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Sellers  Market  Looms  For 
Wheat  Farmers  in  1952 

Props  Otherwise  Beclouded  Canadian  Export 
Prospects  —  Argentine  and  Australian  Competi¬ 
tion  Almost  Out  of  Picture,  U.S.  Stocks  Down 

Canadian  wheat  farmers  who  it,  some  91  million  bushels,  are  in 
last  year  have  grown  the  second-  Saskatchewan, 
largest  crop  on  record  can  look  This  situation  left  many  farmers 
forward  to  an  undisputed  sellers  aesperately  short  of  ca.sh,  and  has 
market  in  1952.  Dollars  will  be  led  to  an  exceptional  demand  for 
.scarce  this  year  in  the  sterling  bank  accommodation.  In  view  of 
area,  and  in  the  rest  of  the  world  the  element  of  risk  as  regards  re- 
as  a  consequence  of  the  restricted  covery  of  the  unharvested  crops, 
buying  of  the  sterling  countries,  the  Federal  government  undertook  | 
A  lot  of  Canadian  exporters  will  i  to  guarantee  25';;  of  loans  made 
feel  the  pinch.  But  world  demand  |  by  the  banks,  provided  the  total 
lor  Canadian  wheat  is  so  urgent  j  loan  to  any  one  farmer  does  not 
that  the  required  dollars  will  have  j  exceed  $1000.  Tlie  overall  ceiling 


Indications  Point  to  Pearson  As 
Next  Leader  of  Liberal  Party 

Refusal  of  NATO  Position  Suggests  Assurance 
From  Partj  “Brass”  That  he  is  Heir  Apparent  — 
Rackets  Charged  Among  Government  Employees 
Divergent  Opinions  on  New  Governor  (Jeneral 

BY  TEMPUS 


(Per  V.  A.  B.) 


Ottawa.  —  Discovery  of  foot 
and  mouth  disea.se  outbreaks  in 
Saskatchewan  threw  Ottawa 
into  a  turmoil  this  week  as 
threat  of  the  disappearance  of 


has  had  the  assurance  of  the 
high  brass  of  the  Liberal  party 
that  they  have  great  things  in 
mind  for  him.  It  can.  and  might 
well,  mean  that  his  advancement 


the  $1,300  000,000  beef  trade  i  to  the  position  of  Liberal  leader 


to  be  scraped  together  for  elemen¬ 
tary  grain  needs. 

Countries  not  normally  custom- 


of  this  government  guarantee  is  ! 
■$20  million.  i 

The  operation  of  the  scheme  | 


ers  of  Canada  will  be  on  the  mar-  j  started  only  in  mid-January  and 


ket.  I 

The  reasons:  A  catastrophic  I 
crop  failure  in  Argentina  .so  that  j 
thi.s  country  not  only  has  no  ex-  j 
portable  surplus  but  may  even  i 
turn  a  net  importer.  A  small  crop  ^ 
in  Australia,  due  only  in  part  to 
unfavorable  haiwest  —  the  Aus-  ; 
tralians  succumbed  to  the  lure  of  ' 
the  wool  high  prices  and  converted  | 
wheat  acreage  into  grass  lands  | 
lor  sheep,  a  process  that  cannot 
be  reverted  for  the  current  crop  | 
year.  | 

Latin  America  and  East  ' 
Canadian  wheat  will  thus  flow  i 
to  countries  all  across  Latin  Amer-  | 
ica  which  traditionaliy  are  depend-  i 
iiig  on  Argentina.  Countries  of  the  | 
Far  and  Middle  East  will  make  ; 
demands  on  Canada  while  her ! 


the  reports  of  the  banl?s  are  not 
yet  in.  It  is  understood,  however, 
that  this  sum  will  amply  provide 
for  the  needs  under  the  .scheme. 

Aluminium  Ltd. 

Elects  Acceleruted 
Depreciution  Rute 

Will  Help  Financing  of 
Gigantic  Expansion  Pro¬ 
ject  —  Kitimat  Cons¬ 
truction  on  Schedule 


Air-view  of  the  Inner  Harbour,  Victoria,  B.C.  This  is  one  of  the  most  outstanding  natural 
harbour  sites  on  the  west  coast  of  North  America  and  poissiblv  the  only  harbour  on  the  continent 
which  adjoins  directly  on  beautiful  laid-out  government  buildings  and  hotel  parks.  Touri.st  traffic, 
coastal  and  Vancouver  Island  merchandising  trade  and  the  growing  industrialization  of  Vancouver 
Island  are  its  chief  support. 


June-July  Vote 
In  Br.  Columbia 
1$  In  Prospect 

Present  Session  of  Legis¬ 
lature  Will  Deal  With  No 
Contentious  Issues;  Very; 
Little  Law-making 


To  Build  Pipe  Line  For 
Year  Round  Traffic 


with  United  States  immediately 
reared  its  head. 

One  effect  was  the  immediate 
.soaring  of  local  beef  price.s  to 
the  consumer  though  retailers 
held  that  the  long  term  effect 
would  be  lower  Canadian  prices. 
But  the  entire  livestock  market 
went  mad.  Agriculture  Minister 
Gardiner,  who  rushed  home  from 
Seattle,  Wash.,  to  deal  with  the 
problem  fir.st  hand,  declared  that 
the  U.S.  embargo  which  was  im¬ 
mediately  imposed  would  leave 
Canada  without  a  market  for 
her  .surplus  beef.  Not  only  that 
but  other  animals  would  also  be 
affected  bv  the  ban. 


ica  whicn  irauiuonaiiy  are  uepenu-  ,  j  ..ii  .it;  uaw-maKing 

iiig  on  Argentina.  Countries  o  le  ^  pornpanics  in  Canada  who  must  j 

Far  and  Middle  East  will  make  ;  liabilities  four  ’  Vancouver.  -  Formal  announce- 

demands  on  Canada  while  her ,  I  ment  has  yet  to  be  made,  but 

traditional  customers  in  Europe  ;  postpone  such  payments  that  British  Colum- 

will  bargain  for  larger  quantities  j  ^  ^ea-  ‘o  s°me 

to  the  extent  that  their  otjier  i  Deferred  depreciation  for  une  or  July, 

sources,  Australia  and  Argentina,  j  non-essential  construction  and  ac-  |  Registrars  throughout  the  prov. 

I'.ave  let  them  down,  j  eelerated  depreciation  for  defence  j  have  been  ordered  to  com- 

C'anada  Has  .Ymple  Stocks  i  and  defence  supporting  industries,  j  revision  of  voters'  lists  by 

Despite  the  very  large  shipments  |  Business,  needless  to  say,  prefers  |  election  m.ay 

made  in  the  first  half  of  the  cur-  |  the  latter  arrangement  which  P®  as  soon  as  possible.  Allow- 
rent  crop  vear  -  between  August  I  amounts  to  a  temporary  loan  of  day.s  which  must  elapse 

1  and  Januarv  17  1952  they  have  I  funds  by  the  government.  I  completion  of  the  rolls,  this 

been  estimated  by  Mr.  Howe  at  That’s  what  Aluminium  Lim- 1  can  be 

about  212  million  bushels  —  Cana- I  ited  has  done,  according  to  an-  , 

da  is  in  an  excellent  position  to  i  nouncement  bv  its  President  N.  V.  L,  ’  o  inson.  at 

fill  the  gap  left  open  by  Argentina  J  Davis.  ‘  i  I 


1  and  Januarv  17  1952  they  have  !  funds  by  the  government.  I  completion  of  the  rolls,  this 

been  estimated  by  Mr.  Howe  at  That’s  what  Aluminium  Lim- 1  can  be 

about  212  million  bushels  —  Cana- I  ited  has  done,  according  to  an-  ,  i 

da  is  in  an  excellent  position  to  i  nouncement  bv  its  President  N.  V.  L,  'c*”’®®  ’  o  inson.  at 

fill  the  gap  left  open  by  Argentina  Davis.  ‘  f 

.  .  .  c  1-  <-oe  legislature  stated  that  all' 

and  Australia.  Supplies  of  '^licat  j  “Applications  weie  recently  i  contentioL  matters  would  be  left 
Tor  export  and  carryover  of  the  j  made  by  our  subsidiary,  Alumi.  L,.er  until  a  subsequent  .session, 
tour  major  exporting  countries  at  j  num  Company  of  Canada,  Ltd.,  i  He  says  that,  if  he  is  returned  as  > 


The  Montreal-Hamilton  pipe 
line  is  definitely  on  the  books 
for  an  early  start  this  Spring, 
and  completion  is  expected  be¬ 
fore  the  end  of  the  year.  The 
Financial  Times  is  informed. 

It  will  be  a  three-company 
line,  financed  by  McColl-Fron- 
tenac.  Shell  and  British  Amer¬ 
ican.  It  will  connect  the  huge 
new  refinery  districts  on  the 
island  of  Montreal  with  the 
industrial  area  around  Hamil¬ 
ton.  Toronto  will  be  on  the 
route  and  Ottawa  will  get  a 
spur  line. 

The  initial  capacity  will  be 
forty  thousand  barrels  daily, 
but  this  will  be  a  year  round 
carrying  power,  since  pipelines 
don’t  freeze  over  but  seaways 
do. 

Prioritie.s  have  been  arrang¬ 
ed  and  the  right  of  way  has 
been  decided  upon. 


January  1.  1952  were  down  at  for  the  issue  of  such  certificates  i  leader  of  the  victorious  Liberal 
1.021  million  bushels  as  compared!  to  permit  part  of  the  cost  of  the'  nartv  wmiiri  /'nii  a  ir. 


1.021  million  bushels  as  compared  |  to  permit  part  of  the  cost  of  the  party,  he  would  call  a  session  in 
with  1,211  million  busheks  (19  per  I  Company’s  new  facilities  to  be  !  the  fall.  Pre.sumbaly  the  same 
cent  more)  in  January  1951.  |  charged  to  profits  in  the  years  j  program  would  be  followed  bv 

In  the  face  of  this  overall  de- ;  1931-57.  These  applications  have  j  Herbert  Anscomb  if  his  Conserv- 
cline,  Canada’s  .stocks  are  appre-  j  been  granted.  j  gtives  won  or  by  Harold  Wmch  if 

ciably  higher  at.  tC  t  million  bushels  |  “por  the  year  1951  the  Company  the  C.C.F.  triumphed.  At  any  rate, 
a.s  ag.ainst  riti*  million  last  year,  j  the  maximum  normal  1  the  present  session  will  probably 

The  figures  nr  ^  the  other  large  |  jjgpj,ggijjtion  allowable  under  the  j  offer  little  scope  for  members  ex- 
exporters  are;  United  States  456  \  Canadian  regulations,  and  ha.s  |  cept  to  blow  off  steam.  There  will 
million  a.s  against  639,  Australia  I  decided  to  supplement  the  fore- i  be  precious  little  law-making 
101  as  against  134  and  Argentina  going  charges  with  accelerated  done. 

nil.  (po.ssibly  minus)  as  affainst  depreciation.  Aluminum  Company!  The  “Honest’’  Course 

98  million  bushels  a  year  ago.  j  of  Canada  Ltd.’s  provision  for  de-  I  Although  his  attornev-goneral. 

More  Months  to  Feed  i  predation  for  1951  tvill  total  ap-  Gordon  Wismer  w.ns  onp  of  thrLse 


Newfoundland 
Seeks  Way  To 
Regain  Business 


Estimate  $1  Million  Lost 
to  Mainland  Centres  in 
Purchase  by  Northeast 
Command 


(  Diit  oiner  animais  wouia  also  De 

'  IllkilpO  Yoar  affected  by  the  ban. 

JUUllCv  I  cell  Foot  and  mouth  disease  is  an 

_  animal  menace  comparab’e  only 

‘  Farm  AAnVPmPnf  bubonic  niague  among 

I  ai  III  IwIVvdIiwIli  I  humans.  In  Canada  animal  path- 

m  ^11  ®-®"-st.s  believe  they  can  control 

ywpcf  pi’ll  CanaOd  l  the  dise.ase  in  the  area  where  the 
^uiiuviu  I  Qutpreak  occurred.  But  the 

-  !  United  States  is  taking  no 

Grain  Growers  Cele-  j  ehances  of  the  dread  infection 

'  brating  50th  Anniver- j  over  the  border. 

f  _  , .  f  /-M  J  i  ^'^®  etnbargo  means  not  only  a 

sary  Ot  rormavion  Ot  Old  i  severe  restriction  to  the  markets 
"Territorial”  Association  '  for  Canadian  beef  and  other 
. — —  ;  animal  products.  But  it  may  well 

Special  to  The  Financial  Times  mean  a  loss  of  the  favorable  I 
Winnipeg.  —  Looking  back  over  export  position  of  the  country  | 
.50  turbulent  years,  farmers  in  the  i  a.s  a  whole.  Definitely,  if  the 
I  West  have  just  commem-jrated  embargo  c6ntinues,  and  there 
the  inception  of  the  old  Territorial  I  .seems  every  reason  to  believe  it 
Crain  Growers  A.ssoci.ation  at  In-  !  will  do  .so,  it  will  make  a  big 
■  dian  Head  in  February  of  1902.  j  hole  in  Canada’s  export  trade. 

1  Thus  the  controversial  farm  move-  i  »  * 

ment  on  the  Prairies  is  celebrat-  :  As  forecast  last  week  Cann¬ 

ing  its  golden  jubilee,  with  not  a  ,  da’s  Lc.ster  B.  Pearson  has  been 
few  old-timers  still  on  hand  to  re-  '  offered  the  position  of  secretary 
call  the  hopes  and  agitations  of  I  .general  of  NATO.  And  he  has 
those  pioneer  days.  apparently  turned  it  down  cold. 

Earlier  in  the  month  the  occa-  T''^®  appointment  will  now  go 
i  Sion  wa.s  recalled  by  a  gathering  in  another  designate.  This  can 
i  Saskatoon.  References  to  the ,  "'®«"  ®"®  ’^® 

event  have  been  made  at*  many  ternal  Affairs  Ministers  posi- 
I  farm  gatherings,  but  the  current  i  ‘h®  P®'®®®  t^® 

.  distractions  rc.suding  from  the  i  Position  as  leader  of  the  Liberal 
.mowed-under  and  damp  grain  has  ,  probable  next  prime 

I  a.b.sorbed  the  attention  of  the  I  minister  has  been  strengthened. 

I  faj-mcr.';  I  Those  in  the  political  know 

,  '  ,  „  .  .  ,  i  have  long  been  boosting  Mr. 

,  „  .  .  ■  ■  Pearson  as  a  potential  new  lead- 

the  Praine.s.  Manitoba,  with  its  Liberals.  However, 

boundaries  much  restricted  a.s  | 

compared  with  today,  was  already  |  3^,^,  indicated 

an  incorporated  province.  To  the  ^  3^^^  Gardiner,  some 

west  and  nortii  the  country  was  _ j  „„„„  „„„„ 


is  now  a  foregone  c.onclusion 
insofar  as  the  party  king-makers 
are  concerned.  Of  course  many  a 
plan  has  been  known  to  untie 
at  a  convention.  But  from  thi.s 
corner  it  now  loolts  like  Pearson. 
*  *  >(■ 

Pete  Dempson  of  the  Toronto 
Telegram  threw  the  Capital  in 
an  uproar  when,  in  the  Ottawa 
Citizen,  he  broke  a  series  of  ar¬ 
ticles  alleging  that  many  rackets 
were  operating  within  the  gov¬ 
ernment  .service  in  the  city.  The 
printing  bureau  was  the  scene 
of  his  first  expose.  Here,  he 
charged,  there  was  money-lend¬ 
ing  on  a  grand  scale;  bookies 


Foot  and  mouth  disease  is  an  |  accepting  bets  on  horses;  boot 


leg  cigarettes  for  sale;  and  a 
drink  cf  whiskey  for  the  thirst v 
if  they  had  the  requ’red  .50  cents 
Immediately  the  story  hit  the 
streets  the  lid  started  to  blow 
off,  and  all  week  a  head  of  stean- 
has  been  generating.  It  seem.s 
certain  that  the  charges  will 
launch  a  widespread  investiga¬ 
tion.  If  they  are  maintained 
there  will  certainly  be  a  clean-up 
in  certain  government  buildings. 

Hi  >^  >(■ 

Of  late  there  have  been  con¬ 
siderable  other  rumblings  of 
things  not  going  so  well  among 


embargo  c6ntinues,  and  there  j  government  employees.  Then 


Finance  Co's. 
Grow  Despite 
Credit  Curbs 

Lost  Some  Business  to 
U.S.  Competitors;  Find 
Funds  in  Money  Market 
o-f  Their  Own 


I  While  the  severe  restrictions  on 
j  instalment  sale.s  —  of  cars,  and 
electrical  household  appliances  in 
particular  —  have  undoubtedly 
.slowed  down  the  amazing  postwar 
I  growth  of  the  Canadian  finance 
I  comp.anie.s,  they  have  by  no  means 
j  brought  it  to  a  stop.  Overall  in- 
I  stalment  finance  business  shows 
I  an  incrca.se  over  1950,  though  the 
J  greater  part  of  the  gains  were 
j  .scored  during  the  first  quarter  of 
j  last  year.  The  easing  of  repay- 
I  ment  terms  ~  from  12  months  to 
:  18  —  promises  to  give  a  new 
!  though  moderate  boost  to  the  busi- 
I  ness. 

I  The  high  down-payments  requir- 
;  cr  —  50';  in  case  of  cars.  25':;  in 
j  ca.se  of  mo.st  household  electrical 
I  applian.-es  —  plus  the  stiff  e.xcise 
I  taxes,  discour.ogcd,  of  course,  a 
number  of  potential  buyer.s.  The 
number  of  passenger  cars  sold  in 
1951  amounted  to  275  000  as 
I  against  325  000  in  19.50.  Sales  of 
I  commercial  vehie’e.s,  trucks  and 
j  bu.ses  on  which  theses  restrictions 
did  not  apply  increa.sed  from  105,- 
000  to  110  000. 

I  Greater  I’ercenlage  Financed 

j  The  tighter  money  situation  in- 
1  cre.ased,  however,  the  percentage 
!  of  buyers  who  had  to  use  the 
I  facilities  of  the  finance  companies. 

’  Thus  the  amount  of  new  cars  fln- 
!  anced  was  virtually  unchanged 


.seems  every  reason  to  believe  it  |  has  been  more  than  a  little  1  from  19.50  at  $191  million.  The 


will  do  so,  it  will  make  a  big  i  trouble  over  fake  p.assports  and 


;  hole  in  Canada’s  export  trade. 

:  ^  # 

As  forecast  last  week  Cana¬ 
da’s  Lc.ster  B.  Pearson  has  been 
!  offered  the  position  of  secretary 
I  general  of  NATO.  And  he  has 
apparently  turned  it  down  cold. 
The  appointment  w’ill  now  go 
to  another  designate.  This  can 
mean  only  one  thing.  The  Ex- 
'  ternal  Affairs  Minister’s  posi- 
I  tion  as  the  Crown  Prince  for  the 
j  position  as  leader  of  the  Liberal 
party  and  probable  next  prime 
j  minister  has  been  strengthened. 

I  Those  in  the  political  know 
j  have  long  been  boosting  Mr. 

'  Pearson  as  a  potential  new  lead¬ 
er  for  the  Liberals.  However, 

I  there  have  been  those  who  have 


visas  bringing  in  un.authorized 
immigrants.  And  there  have 
been  pretty  strong  rumors  tiiat 
there  might  be  an  investigatio;' 
into  certain  aspects  of  rhe  em¬ 
ployment  offices  of  the  Labor 
Department. 

Some  of  the.se  thing.s  are  al¬ 
ready  public  knowledge.  Bui. 
with  the  latest  expose  underway 
it  .seems  likely  that  tho.se  wh' 
have  possibly  suffered  from  ir¬ 
regularities  might  now  thin’a 
they  have  a  champion  and  th.ir 
other  developments  of  a  more 
or  less  sensational  nature  migh* 
be  expected. 

Hi  H-  * 

By  the  time  this  column  is  in 
type  Rt.  Hon.  Vincent  Massey. 


said  no.  Some  have  indicated  i  Canada’s  first  home  born  Gover- 
.Vbbott,  some  Gardiner,  some  •  nor  General  will  be  in  office. 


t.  .  .  .  ™  Martin,  and  some  have  even 

Special  to  The  financial  Times  .simply  known  as  the  Lorth  Uesti  j,  Transport  Minister 

St.  Johns.  Nild.  ■  Business-  Territories.  Buffaloes  were  .-till  to  rvoi-vinr  onU  rmr-iicrratinn  Min- 


men  are  investigating  this  week  be  found  in  the  Prairie  land.s  to  the 
how  they  can  capture  part,  if  not  West. 


all.  of  the  $1  million  that  have 
been  slipping  out  of  their  cash 


“.Jim"  Hill’s  Railway 

More  Months  to  Feed  |  predation  for  1951  will  total  ap-  Gordon  Wismer,  was  one  of  those  '  reTiste^rs'^nto  those"' of  “f7r 0,^0  l”  ”  "  ®  ®  | 

World  demand  for  wheat  1  as  1  P^oximately  $21  million  as  com-  favouring  a  full-dre.^s  session  this  ;  Montreal  Halifax,  Moncton  and  "®'®_^r'’!'’"-^-"  up  on  the  p.ains.  j 
well  as  for  other  grains)  is  rising'  pared  with  $9.2  million  for  1950  time  on  the  as.sumption  that  North  Svdne'v.  '  railwaj,  later 

steadily  a.s  the  world’s  population  |  The  pi  million  includes  approp-  members  of  the  cabinet  remaining  i  'Hiat  was  the  amount  spent  last  ;  ‘J  i 

i.s  growing  at  an  unprecedented  |  mately  $6.5  million  of  normal  de-  after  the  Tory  walkout  still  had  i  year  in  the  four  “mainland"  cities  1  1 

rate  and  threatening  to  outstrip  preciation  on  facilities  under  con-  the  power  to  go  through  with  '  on  supnlies  —  principally  fresh  :  ■ 

production  of  the  surp!u.s  caun-  -struction  at  the  end  of  the  year,  legislation.  Premier  Johnson  d's-  i  vegetables  and  other  perishables  1  ^''“’T‘®  ®®u®fU’  to  attain  its  p-  | 

tries.  But  it’s  not  only  the  fact  the  maximum  rates  allowable,  agreed  with  this  premise.  He  felt  'plus  Past  Exchange  goods  _  for'  1®®'^*'®  ®J’o.sdng  the  mountains 

the  world  s  population  is  growing  approximately  p  million  of  that,  while  coalition  might  prevail  ;  the  many  U.S.  airforce  ba.ses  lo-  |  reaching  V'ancouver  by  1886.  j 

at  the  rate  of  7.5.000  heads  per  accelerated  depreciation.  I  technically,  it  certainly  did  not  ;  cated  in  Newfoundland.  Labrador!  Many  still  recall  the  vast,  vacu- i 


Chevrier  and  Immigration  Min¬ 
ister  Walter  Harris. 

Now,  however,  it  would  ap¬ 
pear  that  the  die  is  cast.  The 
decision  of  Mr.  Pearson  to  re¬ 
main  in  the  Can.adian  cabinet 
rather  than  accept  the  NATO 
post  seems  to  indicate  that  he 


While  many  Canadians  hold  that 
a  Canadian  Governor  General  i.s 
a  good  thing  there  are  still  many 
who  are  far  from  happy  about  it. 
And  there  are  others  who  are 
still  not  too  happy  at  the  choice 
that  was  made. 

No  one  doubts  the  great  at¬ 
tainments  of  Mr.  Massey;  his 
(Continueo  0:,  oage  2) 


and  approximately  $6  million  of  [  that,  while  coalition  might  prevail  ;  the  many  U.S.  airforce  ba.ses  lo-  |  i'®’'’®'’*"?  Vancouver  by  1886. 

accelerated  depreciation.  I  technically,  it  certainly  did  not  |  cated  in  Newfoundland.  Labrador!  Many  still  recall  the  vast,  vacu- 

I  Cuts  Net  Profit  |  do  so  in  a  realistic  sense  and  that  and  Greenland,  all  of  which  form  i  ®"''  prairic  country  of  the  pioneers, 

j  “Largely  as  a  result  of  these  in-  |  he  should  -seek  another  mandate  the  Northeast  Co.mmand  which  I  «  legacy  of  the  fur  trade,  where 


Suggest  U.  $.— Commonwealth 
Customs  &  Currency  Union  Now 


day.  Food  needs  are  risinpr  at  an  |  rroiit  do  so  in  a  realis 

even  faster  rate  than  that  because  j  *  L^argely  ^  result  of  these  in«  he  should  seek 
.standards  of  living  are  rising  |  ®teased  provisions  foi  depreciation  j  from  the  people 


By  PAl'L  DE  HEVESY' 


,  decline  in  pa.s.senger  car  financing 
i  was  smaller  than  the  decline  in 
i  car  sale.s,  while  financing  of  com- 
i  mercia!  vehicles  showed  a  boost  of 
;  34':>.  As  a  consequence  of  the 
;  drop  in  new  car  business,  more 
:  used  cars  were  sold  and  financed 
I  in  1951.  The  number  of  used 
'  vehicles  financed  reveals  an  in¬ 
crease  of  30';,  the  amount  of  fin- 
I  ancing  involved  an  increase  of 

I  U.S,  C’oin|K‘titi(>ti  Gains 

i  The  above  figures  cover  instal¬ 
ment  sales  financed  in  Canada, 
I  whether  the  financing  wa.s  done 
I  by  one  of  the  Canadian  or  by  one 
of  the  U..‘i.  acceptance  companies 
1  operating  here.  There  is  evidence 
that  tile  U.S.  companies.  Can¬ 
adian  Acceptance  and  Commercial 
'  Credit,  got  in  1951  a  greater  share 
of  the  total  busine.ss  than  the 
domestic  companies  among  which 
,  Industrial  Acceptance.  Traders 
!  Finance  and  Laurentide  Accept¬ 
ance  are  tlie  largest, 
j  The  reason  lies  in  the  credit  re- 
1  striction  applied  by  the  chartered 
banks.  Upon  request  of  the  Bank 
ot  Canada  they  had  raised  the 
margin  requirements  on  the  secur¬ 
ity  of  instalment  paper  and,  more 
decisive  in  its  effect,  undertaken 
not  to  raise  the  tital  volume  of 
hank  credit  for  such  purpose.  Find¬ 
ing  sufficient  funds  has  thus  been 
a  problem  for  the  Canadian  com¬ 
panies  while  the  Lt.S.  companies. 


rapidly  as  we.stern  indiistrializa- j  the  consolidate  1  net  profit  of  Alu-  The  premer  said  that  in  his  I  AFB  in  St.  John’s, 
tion  1.S  making  it.:>  inroads  into  the  i  Limited  available  for  viewpoint  "the  most  honest  course 

vast  backward  areas  of  South  j  coninion  shares  will  be  reduced  to  of  action’’  was  to  ask  the  e’ector- 
Amerie.H,  Asia  and  Africa.  I  an  (estimated  $28.8  million  for  1951  1  ate  to  clarify  the  situation 


I  has  headquarters  at  Pepperrell  free  home.steads  were  available  j 


and  where  wheat  appeared  to  be  j 


Special  fo  The  Financial  Times  and  no  dollar  gap  bet' 
Though  customs  tariffs  in  the  ;  could  ever  again  arise. 


_  .subsidiaries  of  powerful  U.S.  com- 

and  no  dollar  gap  between  them  r^’nies  doing  a  billion  dollar  busi- 


NEC  spent  nearly  $10  million  •  the  natural  crop.  Mc.stly  from  On-  j  United  States  have  been  lowered 


uld  ever  again  arise.  ness,  could  receive  without  dif- 

If  it  Lh  objected  that  British  faculty  additional  funds  from  their 


common  shares  will  be  reduced  to  of  action’’  was  to  ask  the  elector-  i  last  year,  much  of  which  repre-  i  tario,  the  .settlers  were  soon  to  |  twice  in  recent  years,  yet  they  agriculture  could  not  survive  the  ;  Parent  companies.  AVhen  a  Can- 
an  estimated  $28.8  million  for  1951  j  ate  to  clarify  the  s  i  t  u  a  t  i  o  n  '  sented  central  purcha.ses  by  the  learn  of  the  astounding  product- I  seem  to  be  still  too  high.  In  ex- I  onslauglit  of  foreign  conipeLition,  companj’  had  to  refuse  ac- 


In  view  of  the  large  .sales  al- 1  compared  with  $32.6  milion  for  j  throughout  the  province  and  that,  ;  Department  of  Defence  in  Wash-  j  ivity  of  the  soil. 


readv  made  during  the  current  j  I  whoever  was  returned  to  office  '  ington,  and  businessmen  here:  Today  most  old-timers  look  back  J  55tates  plead  that  tney  cannot  j  answer.  uenmarK  nas  a  similar  j  ““ 

•  Top'year  and  the  large  commit- i  '  expected,  accelerated  with  the  greatest  majority  obli-  :  would  like  to  skim  off  some  of  j  to  the  period  from  the  turn  of  the  .  lower  their  tarifs  still  more  until  |  climate  and  standard  of  living  to  |  t^^e  refii 

ments' which  the  Canadian  wheat  I write-offs  are  taken  gate  himself  to  call  a  special  ses-  ;  that,  too.  But  at  least  $800,000  j  century  to  about  1912  as  the  ,  a  free  market  is  established  |  those  of  Great  Britain,  though  its  j  This  i 

Board  has  on  its  books  for  the  I  *^®''  *^^®  y®''*'®  1952-57.  earnings  as  |  sion  in  the  fall  when,  “free  from  !  went  to  Montreal  for  “.shop"  or  \  golden  era  of  the  West.  These  j  throughout  the  world  or,  at  least,  soil  is  in  fact  poorer.  Why  then  j  credit  p< 

balance  of  the  crop  year.  Trade  |  reported  will  continue  to  be  af-  1  all  other  considerations,  they  can  !  P.X.  supplies  and  $200,000  to  '  were  the  days  of  sod  houses,  log  in  a  very  large  part  of  it.  To  dispel  |  does  the  Danish  farmer  .succeed,  1  revision 


tenuation  of  this  policy,  the  United  ,  the  case  of  Denmark  prov'idc.-!  the  |  commoiiat’.on,  their  U.S.  compet- 


businessmen 


Today  most  old-timers  look  back  j  States  plead  that  they  cannot  j  answer.  Denmark  has  a  similar  j  no  trou’ole  in  satisfying 


“If,  as  is  expected,  accelerated  with  the  greatest  majority  obli-  !  would  like  to  skim  off  some  of  j  to  the  period  from  the  turn  of  the  .  lower  their  tarif.s  .still  more  until  |  climate  and  standard  of  living  to  j  t^f’®  refused  customer, 
preciation  write-offs  are  taken  gate  himself  to  call  a  special  ses-  ;  that,  too.  But  at  least  $800,000  j  centurv  to  about  1912  as  the  ,  a  free  market  is  established  j  those  of  Great  Britain,  though  its  j  This  is  a  drawback  of 


those  of  Great  Britain,  though  its  j  This  is  a  drawback  of  Ottawa’.s 
soil  is  in  fact  poorer.  VV'hy  then  I  credit  policies  which  calls  for  early 


Minister  C.  D.  Howe  announced  I  f®®^®'^  hni'ing  this  period  by  tlie  ]  give  their  full  attention  to  these  ■  Halifax  for  vegetables. 


shacks  .and  no  roads,  other  than  widespread  misconceptions,  it ;  without  any  subsidy  or  protection. 


an  increase  in  the  initial  price  of  ®*®®*®!®"®  ®f  the  Company  regard- j  important  matters  and  act  with  High-ranking  officials  at  the  |  prairie  trails;  but.  in  their  bound- I  should  be  plainly  stated  that  the;  not  merely  in  .supporting  himself 
Baais  No.  1  Northern  wheat  from  ®t  ®u®t>  write  a  full  knowledge  that  in  so  doing  ;  NEC  told  a  meeting  of  500  btisi-  !  je^g  exuberance,  the  newcomers  |  United  States  are  today,  in  spite  j  but  in  attaining  a  high  degree  of 


$1.40  per  bushel  to  $1.60.  It  will  I  „  ‘  „  , 

result  in  adjustment  payments  to  I  "" 

wheat  farmers  of  about  $50  mil- 1  .  de  of 

lion  for  deliveries  made  up  to  Feb-  |  ^  ® 


fs".  they  can  pass  legislation  that  will  ,  nessmen  recently  that  they  had  j  attention  to  the  hard 

iiindian  Expansion  best  serve  the  public  without  hav-  j  been  forced  to  buy  in  the  main-  |  gj^jpg 

The  magniti  de  of  the  write-offs  jng  any  of  it  tinged  with  political  land  centres  due  to  the  non-avail-  |  ‘  something  in  the  wav  of  polit 


of  their  tariffs,  the  first  importers  |  prosperity? 

in  the  world,  with  Great  Britain  !  On  the  other  hand,  if  a  new 


is  explained  by  the  magnitude  of  '  expediency.” 


Something  in  the  way  of  polit-  :  second,  France  third,  and  Canada  !  factory  is  e.stablished  in  any  one 


Found  I'linds  Elsewhere 
While  the  Acceptance  companies 
(Continued  on  page  2) 

WHERE  TO  FIND  IT  I 


iM.arv  1  while  the  hio-her  once  is  I  ^''®  ®’^Pansion  presently  under-  The  Premier  was  fearful  that,  either  the  required  quantity  or 
.  .  ^  „  .  r’  I  taken  by  Aluminium  Limited.  The  if  the  present  legislature,  on  the  |  quality  at  reasonable  pri.ees  here, 

eing  curren  y  pai  1  Kitimat  smelter  in  British  Colum-  eve  of  an  election,  attempted  to  |  Premier  Smallwood,  who  ar- 

_  bia  calls,  in  its  first  stage,  for  pass  log’slation  on  su"h  contro-  :  ranged  the  meeting,  contends  that 

Two  Problems  Remain  an  outlay  of  $160  million.  Of  versial  subjects  as  workmen’s  !  much  of  this  money,  particularly 

There  remain  two  problems:  this  $50  milion  has  already  keen  compensation,  hospital  insurance,  '  th.at  .spent  on  vcgctab’os,  can  be 
One  is  the  tight  transport  situa-  spent.  Spending  i.s  proceeding  on  a  labor  rcgulat'ons  and  liquor  con-  1  kept  at  home;  in  other  words, 
tion  on  the  Great  I^akes  as  record  faster  rate  than  anticipated,  ac-  trol,  it  would  be  subject  to  all  ;  here.  Similarly,  local  agents  for 


I  ability  of  the  items  desired  in  j  adhesion  and  organization  fourth. 


fourth.  of  the  forty-eight  states  of  the  | ' - 

emerged,  however,  when  the  pion-  j  It  would  be  of  the  utmost  interest  j  American  Union,  it  must  at  once  ;  Dividend  Declarations  .  . 

eer.s  commenced  to  raise  grain.  '  to  have  some  authoritative  indica-  |  contend  with  fierce  competition  j  The  Trend  of  the  Stock 

There  were  no  grain  handling  i  tion  whether  the  United  States  j  from  all  the  factories  producing  Market . 

f.acilitics,  a.s  they  are  known  to-  ;  would  be  willing  to  abolish,  by  the  same  goods  in  this  vast  free-  |  Management  and  Labour  . 

day.  Farmers  loaded  their  own  |  .stages,  their  customs  tariffs  if  trading  territory.  The  new  venture  i  I  C.C.  Canadian  Head  Warns 

cereals  in  bag.s  on  box  cars  and  1  Greet  Erit.ain  and  the  other  mem-  either  succeeds  or  fails.  of  Trade  Dangers  .  .  . 

toc'k  wh.at  nrivo  they  con’d  get  for  !  hers  of  the  Commonwealth,  on  |  The  competition  to  which  it  is  There  Over-Expansion  in 
it- from  an  often  ranac’o'.is  buver.  j  their  part,  would  be  -willing  to  re-!  subjected  is  largely  accountable  Paper? 

Growers  Not  O-gan’zed  ciprocate  by  simultaneously  relax-  !  for  the  industrial  efficiency  and  j  Editorials . 


shipments  of  wheat  will  again  be  cording 


competing  against  a  new  record  |  the  man  in  charge  of  the  project, 
of  iron  ore  shipment.s  expected  to  |  who  was  giving  the  impression 


to  Mr.  McNeely-Dubose  sorts  of  pressure  from  all  sides 
in  charge  of  the  project.  Reports  I.iai(I  Over 


“brand”  products  could,  by  main- 
ta'n'ng  amp’?  stocks  and  making 


Greet  Britain  and  the  other  mem-  either  succeeds  or  fails.  ®f  Trade  Dangers  .  .  . 

hers  of  the  Commonwealth,  on  j  The  competition  to  which  it  is  T.aere  Over-Expansion  in 
their  part,  would  be  willing  to  re-!  subjected  is  largely  accountable  Paper, 

ciprocate  by  simultaneously  relax-  !  for  the  industrial  efficiency  and  '  Editori.als . . 


At  present  4,000  men  are  em-  thev  will  be  la  d  over  for  action  I  nels. 


be  set  in  the  coming  shipping  that  costs  have  proved  higher  than  received  reports  on  hospital  in- 
season.  originally  contemplated.  surance  and  labour  legislation,  but 

The  other  is  that  an  estimated  At  present  4,000  men  are  em-  they  will  be  la  d  over  for  action 
150  million  bushels  or  about  28%  ployed  at  the  B.C.  project  with  the  until  the  fall.  Thus  everyone  will 
of  the  last  Western  crop  arc  not  employment  peak  expected  to  be  have  abundant  opportunity  to 
yet  harvested.  The  largc.st  part  of  reached  in  August-September.  study  the  proposals,  and  the  com- 


Wi.u  K.viug  Mie  impression  Meanwhile  the  leg  slature  has  a  determhied  bid  for  the  business  o>-manized,  and  .such  I  eurrenev  re.strictions.  In  the  event '  State.s.  It  is  pertinent  here  to  add 

that  costs  have  proved  higher  than  received  reports  on  ho^pRal  in- ,  dr/ert  much  that  is  ^  marketing  conditions  of  an  encouraging  response  from  that  the  nation.al  income  of  the 

originally  contemplated.  surance  and  labour  legislation,  but  I  ®  ’  ‘1  onlv  lead  to  confusion.  It  all  the.se  countries,  a  customs !  United  States  i.s  more  equitably 


Neither  the  grain  growers  or  the  ing  their  mult: 


•nultifarious  trade  and  i  economic  prosperity  of  the  United  1  Eiat.s  to  Investors  .  .  . 
.strictions.  In  the  event  |  States.  It  is  pertinent  here  to  add  ‘  ''  estern  Oils  and 


I  Mine.s . i 

j  Development  and  Growth  of 

Mutual  Funds . 9-1’J 


Prefer  Local  Purcliases 


wa.s  ta  provide  a  way  out  that  a  union  might  be  brought  about,  by  ,  distributed  than  that  of  any  other  |  Insurance  '  '  '  " 

group  of  four  men:  James  San-  gradual  but  deliberate  steps,  be- j  country.  ;  Field  Your  Life  Insurance  13 


Company  Earnings 


Everything  is  right  on  schedule,  ing  election  will  be  fought  out  on  but,  to  do  so,  they  would  have  to 
The  ten-mile  tunnel  through  the  clearly  defined  issues.  j  he  assured,  amongst  other  things. 


Airforce  spokesmen  said  they  i  bis  brother,  R.  C.  Sander-  i  tween  the  United  States  and  the 

would  prefer  to  purchase  locally  j  3^^^^  j.ick  Dinnan  and  Bill  Mother-  |  entire  British  Commonwealth.  ' 


Only  Two  S.ystems 

There  are  people  who  pour  scorn 


. . . "rj-''  "!  well  met  in  a  log  shack  eight  miles  I  Moreover,  both  dollar  and  the  1  upon  what  they  term  .-s-ivasc  i  qbbi  ATovements  from 

he  assured,  amongst  other  things,  ;  Indian  Head  in  the  winter  sterling  might  be  aboli.shed  and  be  I  competition.  They  should  be  re- :  ■■  p  ‘..  ports 


Stock  Market  Record  and 
Other  Market  Statistics 


ra  I  coastal  n  ountan  range  IS  well  ad-  ^he  no  ;  Two  vears  hater  the  Ter- 1  superseded  by  a  common  currency.  |  minded  that,  for  practical  pur-; 

vanced,  the  civern  into  which  the  official  oppositiom  ^  To  achieve  thus,  it  would  be  ^  tramsferable  poses,  there  are  only  two  economic  ; 

Karnci  P®'^-®»-  bou.se  Will  be  placed  is  opposed  to  this  progi.am  anc^.  in  j  ncce.ssary  to  build  a  huge  ware- 1  I  tbroimhout  thi.s  vast  territory,  sy-stems:  campctitioii  in  freedom,! 

ixT  sh  I  blasted  cut  of  the  mountain.  The  the  major  vote  divisions,  the  line-  1  house.  Mr.  Sma’lwood  said  the  1  -®®*''‘  ”  '  ,  '  ’  tx,  ’  ♦  i  u  .  1  nna  a.-ntatinn  in  uinvprv  ! 

iMnnXnnn  _ _  ie  ..n  >,n=  ^non  nrnftv  m,.ch  ns  it  !  . . . .  Jitmos  Sanders-n  IS  .sti’l  hviug  Thcsc  cveuts  arc  iu  RHy  casc  bound  aud  dictatioo  lu  .slavcry.  ■ 
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(OUO  )  riarncd 
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Previous  Total 

Ul(tK«  iVorJurts 

Trust  .  . 
N  il.  Telephone 
*ifM)(lyeHr 'l  ire 
I’nited  PorpN  .  . 
^ieiTl  IViist 
Murltlme  T  &  T 
Sinipsotis  ld(t. 
Melobers  !)ist. 
Journal  PuIj'k  .  . 
rorniK,  Paper 
(  an.  I.fjcninotive 
I  ondoTi  Tan.  In\ . 

Total  to  Itale 
Cltnn^e 


(I — Net  loss.  •On  rotnbine<I  ami 

‘*B**  st(X*ks.  X — On  preferred  stock. 


vanced,  the  c:  vern  into  which  the  the  official  opposition,  h.as  been  |  To  achieve  this,  it  would  be  I 
power  house  will  be  placed  is  opposed  to  this  progr.am  and,  in  ncce.ssary  to  build  a  huge  ware- 1 
blasted  cut  of  the  mountain.  The  the  major  vote  divisions,  the  line-  1  house.  Mr.  Sma’lwood  said  the  1 
Ncchaco  canon  dam  is  being  up  has  been  pretty  much  as  it  |  government  would  not  undertake  | 


C.anadian  Ports  .  .  .  . 
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iNccnaco  canon  uam  is  oeing  up  nas  oe-.npicLuy  ..  uc.  government  wouia  not  unueriaae  ^  ^  Attempts  to  combine  elements  i  Hrit.  Hopes 

filled.  By  thi.s  fall  it  will  have  ui-  was  in  the  days  of  coaht  on  with  ;  this  oat  oc  public  funds  but.  if  b'’®  ‘  ‘  u’  "  -  !  v-  .  -  S  ,vctpr.'s  have  hitherto  in-  ' 

verted  the  eastward  flow  of  the  Libera  s  and  Conservatives  com-  bus  ness  *'on  and  farmers  would  i.iepri.iii  ^  ^  ‘  ^  I  foOod  Vr.  abmild  he’  (''111*  inv  Fu  1 

r,v.r  and  b,.:.,  w,n  bin  n.  aaalnst  Iba  Socl.aii.ta  and  .bead  with  i.  on  tbo.r  |  ..day,  I  Thl.,““nd\',3!l"  ™Paeti„  ^ndoJ'br.So'  '“I 

customs  and  currency  union  would  sory  successes  attributed  to  the  ! 


I  start  to  fill  up.  Clearing  at  the  splinter  groups. 


town  site  of  Kitimat  is  well  ahead 


When  the  Conservatives  ware  form  of  -issi.stc.nce. 


own.  lie  -.vould  recommend  some  !  ®  ^®w  years  ago,  later  beca’re  t'le 
form  of  -issi.str.nce.  i  min’.stcr  of  agricu’ture  of  Sa.sk- 


variably  failed.  No  one  should  be  j  can.  >'M;’ 

blinded  by  the  trans'ent  and  illu-  Ml^‘’,rtic  'is 

sory  successes  attributed  to  the  !  can.  Nat’i  Hi>-.  to 

/  .  _ bi _ Comm.  I'ltcf.  3-1' 


and  actual  .sjaielter  and  housing  rebuked  by  C.C.F.  Leader  Winch  | 
construction  will  start  this  spring,  for  voting  with  the  iberals  on  a  i 
Apart  from  the  tremendous  ca-  vote  of  confidence  (during  the  ' 


pital  outlays  in  British  Columbia, 
Aluminium  Limited  has  a  $32  mil¬ 
lion  alumina  plant  i  luler  constnic- 


session’s  ifrst  week)  Conservative  ;  cities 
Leader  Anscomh  explained  that,  read!' 
while  he  had  no  confidence  in  the  exam 


tion  in  Jamaica  which  will  provide  Liberals  he  wa.s  opposed  to  having  ;  load  the  aircraft  and  when  r.eces-  j  farm  movement  developed.  j  to  live  within  his  means.  Balances  cjnce  uua  wectuii 

the  raw  material  lor  the  Kitimat  the  present  legislature  pass  on  Im-  ;  sary  hire?  extra  help  and  provide  An  outcome  of  the  Indian  Head  of  trade  and  payments  between  a  1  p„_.  ..-v 


wealth  i.s  exiiaiisteU. 


(Continued  on  page  2) 
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(Continued  on  page  Z) 


(Continued  on  Page  15) 


these  countries  would  disappear, 


(Continued  on  Page  15) 
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ft  I  will  dealy  only  with  emerge 

Canadian  Loco.  . 

The  committee  found  that 
R  ^  I  a\.ee  income  groups  simply  cannot 

KGpOnS  LOSS  lo  pay  for  hospital  m 

_  ,  ance,  and  it  recommended  I 

IJH  I  AnVPrCI  An  married  persons  with  an  ino 

ViWllwdJlWII  of  loss  than  *1200  a  vear 


Will  dealy  only  with  emergency  — 
matters.  I 

The  committee  found  that  low  I  J 

income  groups  simply  cannot  af-  l^lTlOGIlCi  I^GCI3r 3TIOIlS 
ford  to  pay  for  hospital  msur-  |  —  -- 

ance,  and  it  recommended  that  j  YNirl.v 

married  persons  with  an  income  i  *  l>lv. 

of  less  than  J1200  a  year  and  !  *  * 

single  persons  with  an  income  of  *'~*'®**®'"’***l‘y-  Int.— Interlni,  Q.— Qaarlerlj. 


Yeerlj- 

»  Ulv. 

n*(e  i 


Change  -  over  to  New  I  should  be  exempt,  j  .\biiiiii  i*.  *  p.,  pfu . 

_  I  _  •  D_  It  was  suggested  bv  the  com-  -tbllihi  I*.  A  P..  Common  ... 

Type  Diesel  Engines  Re-  ,„jttgg  ^hat  the  service  could  save  Com . 

fleeted  on  1951  Operat-  money  by  reducing  it-s  present  'oad*!^' Vila  rule'  rfd  . 

inq  Results  .staff  of  ebo  to  about  223  and  thus  .U„U-'s.irpL/'shoe  store, 

_  simplifying  the  administration.  .\inmlnuni  Co.  of  can.,  ifd. 

TEARS  ENDED  DECEMBER  .lut  Most  .serious  problem  is  the  de.  i  AnKio-Camin.  r  a  p . 


Acadiu-.CtlaiitIc,  Com. 
Aoadla-.AtlsntIf,  “A" 
.Voailia-.Atlanttc,  Pfd. 


TEARS  ENDED  DECEMBER  .lUt 


Net‘ pil-ning,  *  *  i9C;i(;.7  |  and  it  urged  that  drastic  steps  j . 

te.  ‘’capital'''’  ;t.r.n --as  .-...-.to::::;  I  *  T''- 

CurrV  Ratio  .  .V27-  1  6  84  ll  the  evaders.,  otherwuse,  it  was  ^  ^el .  Pfd.  arrears 

Annual  report  of  Canadian  Lo-  !  pointed  out,  those  who  did  pay  .Auto  Etfcirio.  “A"  . 

comotive  Co.  Ltd.  for  1951  re- I  would  become  convinced  of  ,  ^ 

fleets  period  of  interrupted  opera-  i  discrimination  and  the  whole  |  R.-A.  on.  Common  . 

_ -_o  _ _ _ _ !  cohomo  monlH  hroalr  Hovl-o  Tho  '  o/  Montreal  . 


19.11 

$  r>.so,:i!»4 


Most  .serious  problem  is  the  de.  i  •Aiigio-Camin.  r  a  p .  a  n« 

linquent.  the  committee  claimed.  |  'Angio-candn.  p.  a  P.  .  a.oo 


r.7  I  and  it  urged  that  drastic  steps 


.t.i 

6.00  i..'>0 


fleets  period  of  interrupted  opera-  j  discrimination  and  the  whole  |  R.-.A.  on.  Common  . .lO 

tions  and  large-scale  expenditures  I  .scheme  would  breakdown.  The  '  a.?0 

arising  from  plant  conversion  to  committee  believed  that-  about  1  R.<^  Parkers,  ••A”  _ ’'n 

new  type  diesel  locomotives  and  ;  75  per  cent  of  the  delinquents  ReMi.f^-cmtfcen  Com .  <io 

engines.  could  be  caught  through  their !  Reiding-Cortlreiii!  Pfd.  .70 

In  directors'  report.  Robert  H.  employers  by  deduction  from  >  60 

Morse.  Jr.,  states  that  unfilled  or- ,  .salarie.s  and  wages.  To  reach  other  ReiKium  store,  Pfd .  i.oo 

ders  carried  over  into  1952  delinquents,  all  applicants  for  .  ,  -lo 

amounted  to  55,574.218.  The  year  such  things  as  car  licences,  driv- '  Rrnek  Mill,  ‘B"  . oo 

1951,  he  says,  was  one  of  import-  er's  licenses,  fishing  or  hunting  '  jij 

ant  change  and  development,  with  licen.ses  would  be  required  to  pre-  iinrn,  A  Co.  i.td.,  "B"  .  2.00 

company  making  substantial  pro-'  set  their  hospital  insurance  card.  *  Co.  |.id..  “A"  ......  2.00 

gress  toward  equipping  itself  for'  Failure  to  produce  it  would  be  Rum,  A  Co.  Ltd.,  “A”  u.oo 

diesel  locomotive  and  diesel  en- '  reported  to  the  insurance  service.  jCo^  'n‘i:k.““.A"' V.’.V 

gine  production  and  sales.  The  committee  opposed  any  in-  j  t'.aigary  a  Edmonton  !i'6 

Mr.  Morse  states  that  shipments  ,  crease  in  premiums,  and  reported  1 V*f^"A„^“’:  i ! !  XM 

of  industrial  equipment  were  good  ,  against  the  exemption  of  anyone  <>tia<ia  Malting  c'o .  l>,uo 

and  shipment  has  begun  of  dom- '  on  religious  grounds.  It  maintain-  ‘  V:anada  vmeJaM*  ^ 

estic  water  systems  of  Fairbanks-  ed  that  exemption  of  members  of  ,  t:an.  Safeway.  IK-''"  Pfd. 4  r,n 
Morse  design!  In  the  early  part  of  the  Christian  Science  Church  J-Jj;;  ^ 

the  vear  shipments  of  steam  loco-  .  should  be  discontinued.  r.dn.  (Jenerai  Elcctrie  .  8.1I6 

motive  parts  were  substantial,  but  -  1  (  wire  a  Cable.  “A”  _  4.()(i 

these  decreased,  due  largely  toa,*!  ••  laJ  1  !>."•  ^  3  66 

falling  off  in  export  orders.  !  AlUmi ntUlll  LtCl.  1  rliVr^ 

It  Is  expected,  report  states,  that  ( Continued -from  page  1 1  jl.-atem  hw  ’iw:.  ••b"  .. 

substantial  commitments  for  die-  ^  _ _ ^  i  <  ateiii  Eaod  Proit.,  "A” . 

oaI  -nmvpr  will  be  made  bv  rail-  ■  '  r.atelli  FcxhI  Prod.,  '“R” . 

TcJ,  In  1952  .n,i  on  the  bi.i.  of ! '"'•“•'L  T')'  M:!  ■■B"  ■■ 

„rlo™.nee  .n<l  ^  SK:.’  KVmfr...'.  2.i» 

date,  that  company  should  recene  1  cj,,.  r.eia.ie,e.  1.7.5  Pfd.  .  i.75 

a  fair  proportion  of  this  business.  I  pnsing  t%vo  new  power  stations  at  ,  celanese.  i.6rt  pfd .  1.60 

-PI,/.  Piston  riipsel  ene-ine  Chutes  du  Diable  and  Chutes  des  f,<Jn-  i/eneral  invest . 

The  opposed  piston  aiesei  engine  ^  1  n  .  <'dn.  General  Invest,  ''bonns" 

is  actively  being  considered  for  savannes  on  the  Penbonka  River,  (-an.  t'drie,  A  Forging,.  “A”  i..i(i 

other  than  diesel  locomotive  ser-  j  pl'«  a  new  45.000  m.t.  smelter  at  |  J,';};;-  inter,  mvew,  •  •  • 

vic«  and  such  prospects  should  !  Isle  Maligne.  The  first  of  the  po^\-  (  Ciin.  r.nmber  . 50 

materially  enhance  the  future  '  er  stations  will  come  into  opera-  j  rJn.  We,j.  Lumber  . 50 

business  of  the  companv.  The  pro-  ;  tion  hits  spring  while  first  power  i  chartered  trust  i.’tw 

auction  of  the  opposed  piston  die- ,  deliveries  from  Chutes  des  Sa- !  Mik  i.M 

sel  engine  is  well  underw^ay.  and*  vannes  are  expected  late  m  19o2.  i  Textile  Mills.  Pfd .  i.oo 

accordingly  the  diesel  locomotives  Tremendous  Consumption  Foreca  Lonr  '  i'hnsrapi.  . 

produced  in  1952  will  be  largely  1  Aluminum  continues  lo  be  the  i.einite ' Mtnr,’ Ltd.  . 

OP  aiLCttnadian  uroduct.  scarcest  item  on  the  metals  mar-  ,  Distiilm-Sfagrani,  .  1.20 

ifaJcouSs  J  last  year  a  re- !  ket  as  the  military  aircraft  pro- ' 


l.'iO  Q. 

1..V0  Arr. 
.ia«i  0. 
.lain 

.20  u. 

.lauj  0. 

.’6213 

.37>.i  ,S. 


I'h;  able  Record 

.Arr. — Airears. 

Apr.  I  Mar.  1 
Apr.  I  Mar.  1 
Apr.  1  Mar.  1.) 
Apr.  t  Mar.  15 
Mar.  15  Fab.  20 
Mar.  3  Jan.  31 
June  1  May  7 
Apr.  7  Mar.  15* 
July  7  June  11* 
Oct.  7  Sepl.  15* 
Mar.  31  Mar.  3 
Apr.  I  Mar.  .1 
Apr.  1  Mar.  3 
Mar.  15  Feb.  32 
Mar.  15  Frb.  Z2 
Mar.  15  Mar,  1 
Apr.  1  Frb.  35 
Mar.  1  Jan.  .11 
Mar.  15  Frb.  29 
Mar.  IS  Frb.  29 
Mar.  15  Frb.  29 
Apr.  1  Frb.  29 
Apr.  t  Frb.  29 


1951  1950 

Paid  Paid 
»  f 

Ini.— IniUal. 
.75  l.,S0 


■  tJ'/i  .60 
.20  .80 
.25  87‘4 

.25  1.20 

.62 ‘n  3.56 
.37<3  .75 
.37li  .76 

.40  7.00 


.80  .20 
4  fiO 


.05 

Mar. 

15  Kcb. 

l.'> 

.65 

.'irt 

0. 

.Apr. 

1  Mar. 

1.V 

.16 

.60 

u 

Apr. 

1  Mar. 

1x5 

.50 

1.00 

.M 

Mar. 

15  Fel). 

15 

.6.1 

M 

30 

(1- 

Mar. 

15  Feb. 

t.5 

.30 

1.26 

.i: 

y 

Mcr. 

15  Feh. 

l.> 

.15 

.60 

to 

0. 

Mar. 

15  F»b. 

1_5 

.10 

1.60 

50 

(». 

Apr. 

29  Apr. 

8* 

2.60 

3.06 

.:*o 

0. 

Apr 

29  Apr. 

8» 

1.00 

2.00 

.JD 

u- 

July 

29  July 

8» 

•2.50 

.1.60 

.50 

y 

July 

29  July 

8» 

1..50 

2.00 

.50 

<). 

Oct 

■29  Oct. 

8* 

3.00 

.1.00 

.50 

(>. 

Oct. 

29  Oct. 

8* 

2.00 

2.00 

11 

Q. 

Mar. 

15  Ffh. 

23 

.11 

.45 

o.'i 

s 

.\pr. 

15  Mar. 

14 

.(X> 

.10 

.32N, 

Q 

Mar. 

20  Feb. 

26 

H'y 

i  1.30 

T.» 

0. 

Apr. 

1  Mar. 

15 

1.50 

26.75 

.■*n 

y- 

Mar. 

15  Feb. 

15 

..50 

2.50 

50 

0. 

Apr. 

I  Mar. 

15 

1.06 

I.9.'. 

Aluminium  Ltd. 

(Continued "from  page  J) 


;  Can.  .Safeway.  SCn  Pfd .  5.00  t.25 

('an.  Iron  Foundries  .  1.26  .,10 

r.dn.  (Jrnrral  Elrcfrle  .  8.00  2.06 

I  (atn,  FoikI.  Wd . .  4-50  I.12'3 

Can.  Wire  A  (:.ablr,  “A”  ...  4.60  1,00 

j  Can.  WIrr  A  Cable,  “R*-  .  3  00  75 

'  ('dn.  Ire  Machlners.  •‘A’’ . 80  .20 

I  Ca.sllr-Trefhewey  M .  .10 

i  C.itelli  FothI  Prod..  ’‘.V”  .  .12', 

I  (  atrlli  Food  Prod.,  "B"  .  ..  .25 

i  Catclli  Food  Pro»l.,  "A” . 12'., 

I  r.atelli  FcxhI  Prod.,  '‘R” . 25 


a  fair  proportion  of  this  business. 

The  opposed  piston  diesel  engine 
is  actively  being  considered  for 
other  than  diesel  locomotive  ser- 


serve  of  $750,000  for  diesel  devel-  i  duction  program  is  gathering  mo-  Dominion  Textile.  Common 
Aipment  was  ’  deducted  from  net  ,  mentum.  There  is  no  doubt  in  [^:ni‘"'s"nJmrai'®’st[?l'’  " ' 

loss.  Before  this  deduction  net  anybody's  mind  that  all  the  alu-  Dom.  Tar  a  Chemical.  Com. 
loss' was  $1,330,294.  An  expected  !  minum  that  Canada  can  produce  no",\u7ffna^>a^e?'ro,'^ 

refund  of  $405,603  in  income  taxes  ,  will  meet  a  seller's  market.  '  F-6,t  Sullivan  Mine,  . 

paid  for  the  year  1950  was  credit-  :  The  question  is.  however,  some-  I;j;;Xlic  b.v'eVt  TrnVt  Extra 

ed  to  net  loss.  I  limes  asked  what  needs  all  this  ,  Fxidy  Paper  Co.,  “A”  . 

Directors  of  Canadian  Locomo-  ;  aluminium  capacity  is  to  serve  in  |  vlectHc''^t''’company 


T.flO  1.7.-. 
.16 

1.59  .17L, 


Tratinfau  Power,  Common 
Catineau  Power,  Pfd.  . 
Gatineau  Power.  5Urc 


4  7.*  l.lt* 
t  20  .20 

5.00  1.25 


ed  to  net  loss.  i  times  asKeo  wnai  needs  aii  inis  ,  i^<idy  Paper  co..  .  i.oo  ,25 

Directors  of  Canadian  Locomo-  ;  aluminium  capacity  is  to  serve  in  |  vleciHc^^f^rompinv  ‘ .In 

tive  met  during  past  week  and  ,  the  post  emergency  years.  It  has  Famon,  Player,  . .  120  ..m 

decided  to  omit  pav-ment  of  divi- ;  been  effectively  answered  recent- |  .  .V”.'.  2  66  .56 

dend  on  company's  stock  in  order  1  ly  by  an  analysis  of  1960  market  ;  F^rd  of  Canada.  F,xtr«  .  i.ne 

to  conserve  w-orking  capital  posi- ,  prospects  prepared  by  one  of  the  |  -  47.-,  ,  ',’3 

l^ion  .three  large  U.S.  producers.  Kai-  ^  ('.atineau  Power,  Common".'..  1.20  .16 

.  • - -  ser  Aluminum  Co.  Covering  a  vol- ;  V.r 

.  I  I  If  1  ume  of  several  thousand  pages,  c.oodyear  Tire.  Pfd .  2 no  ..-16 

Jun6"july  Vote  s<-udy  forecasts  a  1960  con- ! 

•  I  sumption  in  the  United  States  of '  cordon  MaoKay.  "B”  .  1.00  .'->5 

(Continued  from  page  1)  4.200  million  lbs.  or  two  million  fri-eat  Lake,  P^er.  Common  .46 

"  "  "'IVJ-  rmr  short  tons.  This  is  three  times  (.reat  i^ke.  Paper.  “B”  .  1.20  .10 

portant  legislation  at  this  session.  1  _  oresent  outnut  of  the  US  '  ('.'nsurn  Lime  A  .Alabaitlne  ..  2  00  .50 

Presentation  of  the  budget  will  Hahn  nra«.  Common  . 60  .15 

.  ,  ...  ..  _ *u.  SDielters.  It  is  equal  to  the  cs- ,  Uaiinor  .Mine,  .  .66 

be  one  o  v,  m  it  e  r  ^  timated  world  output  of  alumi- 1  {I”"’!!!''"  **  .  s  "!'2  ,1,?' 

session.  It  will  probablv  call  for  ,  .  .  .  ,  j.  Hamilton  Cotton.  Pfd . ,5.60  1.2.1 

n>UHl  mgot  for  19o2,  including  the  Henderjhot  Paper.  Common  .  1.00  .25 

^enditurc  of  a  record  $135,000,-  ,  Soviet  Russia!  '  H-nJersi.ot  Paper,  Pfd .  5.09  2.^ 

000.  but  revenues  arc  also  at  their  ,  -  *1,  r  tj-  •  Hoiiinger  (x>n«.  c.  m .  .on 

.  I  One  of  the  competitors  of  Kai-  Hudson  Bay  Mining  A  Smelt.  4.60  l.no 

.  '  ser.  however,  finds  even  this  fig-  {>”"1'.  *  .  l  ie 

«4«v4-1inflp  Ylicf^l/TCIIVAEI  ’  9  Tnin^rial  Tnlvk.*('ca  1  nmm/vn  1A 


be  one  of  the  big  events  of  the 
session.  It  will  probably  call  for 
expenditure  of  a  record  $135,000,- 
000.  but  revenues  arc  also  at  their 

peak. 

Startling  Disclosures 
Some  startling  disclosures  re¬ 
garding  British  Columbia's  com- 


Goodyear  Tire.  Pfd . 

‘4  00 

.50 

(i(X)dypar  Tire.  Common  .... 

4.06 

1.00 

Gordon  MacKay,  ‘■.A’’  . 

.50 

.I2«, 

Gordon  MacKay.  "B”  .... 

1.00 

Great  Lakes  Paper.  Common  . 

.41 

Great  T.akcs  Paper,  . . . 

2  50 

.62 

(»reat  I.akes  Paper.  ‘*B**  . 

1.20 

.30 

(.ypsum  Lime  A  Alahastln,  . 

2  no 

.50 

Hahn  Brass,  Common  . 

Hallnor  .Mines  . 

.60 

.1.5 

M 

Hamilton  Bridge  Co . 

..50 

.12Vi 

Hamilton  Cotton.  PM . 

5.00 

1.2.'. 

FfoIUnger  ()on«.  ' 
Hudson  Bay  Mini 
HInde  A  Hauch 


Pfd . 

5.00 

2.  .50 

M . 

1  A  Smelt. 

4.00 

l.OO 

•a  per  . 

1.40 

.55 

Common  . 

.10 

a.  (final) 
Pfd . 

er-e 

.02Li 

3% 

lT/Ae<nUa1  irscnifo n oa  -nlan  ’  niinUlTl.  Rc^Tlolds  MctalS  plac6a  Imperial  Vami«ih,  Common 
pulsory  hospital  insurance  plan,  ,  IPRO  con^umotion  ficures  at  7  -Acceptance,  r*inimon  . 

including  the  fact  that  about  100..  '  wnsumpiion  ngures  at  i  Acceptance,  i>fd . 

non  *>o  «e  '  bullion  lbs!  Somewhat  more  con-  '  md.  Acceptance,  Pfd . 

OOO  peraons  or  20  percent  of  those  ;  Aluminum  Co.  of  Amer-  in-i  Accel^tance,  ^^d . 


thould  be  pa\nng,  are  still  ;  .  „  au 

evading  payment  of  premiums,  I 
were  made  in  the  legislative  com-  | 
mittee’s  report  to  the  provincial  production 
house  in  session  at  Victoria.  facilities  r 

This  condition  continues  in  spite 
of  about  150  garnishees  of  wages  North-America 

issued  every  month:  and  it  is  re-  ;  _ 

garded  as  one  of  the  reasons  for  ' 
the  financial  trouble.i  with  which  Mp|»X|iw||||  J|.||  J 
the  Insurance  program  has  been  leCWIUUIIUIClIIU 
beset  ever  since  its  inauguration.  !  (Continued  from  page  1) 
The  committee,  comprising  i  _ _ 


,  '  ,,  .  ,,,.  Ingram  A  BHI  Pfd .  6  00 

ica  places  the  figure  at  4  million  rnier-city  Baking  .  .80  .20 
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of  the  cost  of  the  hospital  insur¬ 
ance  service.  Finally,  it  urged 


Principal  result  of  the  n 
was  the  agreement  of  the 
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more  dra-vtic  measures  to  I  foundland  Board  of  Trade  to  pro-  ;  National  Hosiery,  *‘.5”  .... 

with  the  problem  of  delinquents,  vide  offices  in  their  down  town  ^aL'’s?le”7>ip?!' -.V'”. .  i' 
_  So  far,  the  hospital  insurance  ;  John's  building  where  the  Nat.  Sewer  Pipe.  “A'’,  arreai 
■plan  has  incurred  lo.sses  of  $12,-  ;  u.S.A.F.  officers  have  set  up  shop  '  ^raia*™'  wire'  tVeaving  .  .i: 
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BMSion  of  the  legislature  inasmuch  j  named  assistant  manager,  fire  and  ontarp,  j^'’seb"’'(> . 

«•  this  is  regarded  as  little  more  i  casualty  departments,  of  the  Pru-  Ontario  Loan  A  Deb.  (k. 
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that  a  preliminary  to  a  mid-  j  deniial  of  England  in  Canada.  ,,  .  ,,,  -  ,. 

oummer  election  resulting  from  |  .  ,  .  .  - -  p'aton  Mfg.,  pfd'."'!’'’ . .  . !  . 

the  recent  breakup  of  the  coali-  Continental  Casualtv  Co.  of  i  1!®'“',,'''!®'*'’®  . '••••• 

tion  government.  Canada  has  appointed  26-year-old  j  Hut>inM>ii  Little,  ‘‘.A"  . 

Deal  Only  With  Einergeut-ies  ,  Peier  J.  Hodgson  as  chief  under-  !  . 

Premier  Byron  Johnson  an-  ;  writer  considered  the  youngest  :  Rolianli  Pawner"  Co”.  Wd. 

nounced  that,  if  his  Liberal  parly  ;  chief  underwriter  for  any  company  i  Nagurnay  Pow^r,  Pfd . 

is  returned  to  power,  he  will  deal  ,  operating  in  the  Dominion  i  simia  Bridge  Co. 

With  hospital  insurance  and  other  ■  -  I  sii.xwinigxn  \v.  a  p..  Pfd- 

i^jor  contentious  issues  at  a  ses.  j  Robert  M.  Moore  has  been  ap-  j  sherwl>i-\viiii'am,r'prd^ 

Eton  to  be  called  during  the  fall,  pointed  manager  at  Victoria,  i  ^jieep  Creek  Gold  Mines  ..  . 
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will  be  adopted  by  any  other  .  ada.  He  ha.s  been  Edmonton  man-  sicks’  Breweries,  Crmmon 
pemier-elect.  The  present  session  '  ager  for  11  years.  :  silknit  ”LiTirite*i,’  Omimon ". 
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THE  WEEK  ON  THE  COMMODITY  EXCHANGE 


Closing  Prices 
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.scholarly  background,  and  his 
great  servlce.s  to  Canada  as  High 
Commi.isioner  to  Great  Britain. 
But  there  are  many  who  feel  he 
is  too  eold  and  austere  to  cap¬ 
ture  the  imagination  of  the  Can¬ 
adians.  He  i.i  particularly  unfor¬ 
tunate  in  this  respect  in  that  he 
follows  Earl  Alevander  who  was 
universally  popular  among  all 
sections  of  Canadian  life  and  be¬ 
loved  by  service  men  from  coast 
to  coast. 

Servicemen  and  ex-servicemen 
are  particularly  disappointed 
that  a  Governor  General  with  an 
outstanding  military  background 
could  not  have  been  selected. 

They  feel  that  the  Queen’s  Re¬ 
presentative  has  much  to  do  with 
the  armed  services,  ceremonials, 
and  traditions  of  the  forces.  He 
is.  technically  at  least,  their 
Commander  in  Chief.  And  they 
would  like  to  have  had  a  man 
more  of  the  t.v-pe  of  Earl  Alex¬ 
ander  to  t.ike  oA-er  the  position. 

¥  4P  ¥ 

Dealing  Avith  the  appointment 
of  a  Canadian  iLself  there  are 
still  many  Avho  oppose  it  on  the 
ground  that  it  is  bound  to  devel¬ 
op  into  a  situation  where  poli¬ 
tical  affiliation  will  play  more 
or  less  of  a  part.  There  are  many 
who  feel,  too,  that  eventually 
there  will  arise  the  old  question 
that  a  French-Canadian  Cana¬ 
dian  should  succeed  an  English- 
Canadian  Canadian.  And  they 
don’t  want  this  .situation  in  re¬ 
gard  to  the  Queen’s  Representa- 
ti\’e. 

Mr.  Massey  him.self.  has  not 
as  yet  of  course  had  aji  oppor¬ 
tunity  to  meet  the  Canadian 
people  in  his  vice  regal  appoint¬ 
ment.  It  is  pas.sible,  and  many 
people  are  hopeful,  that  he  may 
warm  to  the  public  in  his  new 
office  and  not  remain  as  remote 
and  cold  as  many  have  previous¬ 
ly  found  him. 

If  he  does  this  it  may  Ai'eH  be 
that  he  Avill  become  far  more 
popular  than  it  seems  likely  at 
the  moment.  At  any  rate  he  is 
the  man  on  the  job  and.  as 
such,  there  is  little  that  can  be 
done  about  it.  But  Canadians  in 
general  and  Ottawans  in  partic¬ 
ular  hope  that  he  may  unbend 
a  little  and  .so  stimulate  a  little 
more  personal  affection  among 
the  common  people  who  make 
their  homes  from  Newfoundland 
to  British  Columbia. 


DIVIDENDS  DECLARED 

And  Other  Official  Notices 


SOUTHERN  A 

CANADA  wjlBlh 

POWER  yW 

COUFANT.  UMrrED  ^ 

Th*  Boanl  of  Diracten  ha*  daclarad  tbe 
following  diTidcnd*: 


I  PT^f*TTa4  Stock 

No.  139,  quarttrly,  $1.50  par  aharo, 
payable  April  ISth,  1953,  to  hotdera  ei 
record  at  the  doae  of  buiiacaa  on 
March  30th.  1953. 

No  par  *mht0  Common  Slock 

No.  108,  qiMTtcrly,  40e  per  chore,  pojrabic 
May  15tn,  1953,  to  boldera  a  record 
at  the  ckM  of  buaineaa  ca  April  ISUi, 
1953. 

V.  J.  mxoN. 

Moatraol,  Fehmory  13ad,  1951.  ®*®®**"^ 


ROBINSON,  LIHLE  & 
Company,  Limifad 

Winnipeg,  Manitoba. 

DIVIDEND  ON  COMMON 

NOTICE  IS  HEREBY  GIVEN  that  a 
dividend  of  Twenty  (30)  cent*  a  share 
lias  been  declared  on  the  Common  Stock 
of  the  Company  payable  on  the  31st 
day  of  March,  1952,  to  shareholders  of 


Gatineau  Power 
Company 

DIVIDEND  NOTICE 


The  Wabasso  Cotton 
Company,  Limited 

NOTICE  OF  DIVIDEND 


Quarterly  dividends  have  been  i  ^  Aqnarterly  dividend  of  twentv-five 
declared  of  $1.25  a  share  on  the  |  m,"  rhe'''rinl’i7i  ''V  4®®'"®®'' 

w  ^  ,  aT  «  •  «  *  apltal  Mock  of  JTir  >\ahaxso 

5%  Cumulative  Preferred  Share.s,  i  Coltmi  Company,  Limiterl.  payalile  «n 
$1.37  a  share  on  the  5’.i%  Cumtt-  :  April  19.52,  to  shnrehoider.x  of 

lative  Preferred  Shares  and  30c  j  sm ’March  “ms'”'"  "'® 

a  share  on  the  <3ommon  Shares,  I  ’ 

in  each  case,  payable  April  1, 1  BY  order  of  niE  board. 

1952,  to  holders  of  record  at  the  ,, 

close  of  buslne.ss  February  29,  ,  i!.i„ 

1952.  Cheques  in  payment  will  be  Montreal,  Que  ®®as"®<’''. 

mailed.  Stock  Transfer  Books  will  2i,t  February  19.52 

not  be  closed.  *  _ 

J.  R.  BliVKS, 

F.C.I.S.,  R.L.CRAIN  LIMITED 
Secretary.  ’ 

Montreal,  Canada.  DIVIDEND  NOTICE 

February  20,  1952. 

_  NOTKE  IS  HEREBY  GIVEN  that  a 

dividend  of  fifteen  cents  (I.5c)  per  share 

UATI/MJAI  CTBBI  A  B  *'""""''11  Stock  of  tlic  Company 

■nAiIwWAL  OICEL  car  tins  been  declared  for  the  <|uarfer  eiid- 
OexmAMaiMn  I  SaMSao^l  *"8  Mnroli  .11,  16.52,  payalile  on  and 

corporation  Limited  |„f,rr  March  .H.  16.52.  to  holder,  of  re- 

NOTICE  OF  DtVfDEND  I  f'ord  at  the  rioso  of  bii»inp$s  on  the 

j  I4th  day  of  March,  lf*,V2 

Notice  i.,  hereby  given  that  a  illvi-  „  ^  „ 

dend  of  tlilrty-seven  and  one-linlf  cents  Order  of  the  Board. 

(.87'4c)  per  ehnrc  hns  been  declared  HENRY  R.  NLRRISH,  F’.C.I.S  , 


record  at  the  close  of  business  on  the  ’'’® 


15th  day  of  March,  19.52. 

By  Order  of  the  Boaid. 

HFJIBERT  J.  SADLER. 

Secretary. 

AVinnipeg,  Manitoba, 

February  26th,  1952. 


payable  on  April  15,  19.52,  to  share¬ 
holders  of  record  at  the  close  of  busi¬ 
ness  March  14,  1952. 

By  Order  of  the  Board. 

H.  J.  FARNAN. 

Secretary. 


R.L.CRAIN  LIMITED 

i  “"==0=- 

j  DIVIDEND  NOTICE 

NOTKE  IS  HEREBY  (HVEN  that  a 
dividend  of  fifteen  cents  (I.5c)  per  share 
on  tlie  Common  Stock  of  tlic  Company 
tins  been  declnred  for  the  <|uarfer  end¬ 
ing  Mnrcli  31,  16.52,  puyalile  on  and 
I  after  March  31,  1652,  to  holders  of  re- 
I  cord  at  the  close  of  business  on  the 
j  I4lh  day  of  March,  16,52 

By  Order  of  the  Board. 

HENRY  R.  NLRRISH,  F.C.I.S  , 
Secretary. 

Dated  at  Ottawa,  this 
j  ISIh  day  of  February,  1953. 


F;'ttr26th:''i95‘’  I  J^'RNAN.  .CANADIAN  CELANESE 

■  .secretary.  :  LIMITED 

[:;:H>UIIPATI0ll»a!a“]  |  Canod.  crushed  »  C»t  ts.  s.. j  „T"..  .S'. 

DIVIDEND  NOTICE  1  SfOnO  Limited  *he  following  action  with  re- 

1  .  spcct  to  Dividends: 

Notice  is  hereby  given  that  a  Divi-  Ql'ARTEBLY  DIVIDEND  PD v as n u i tv  uiiADve  «.  oo... 

.lend  of  fifteen  rents  ($6.15)  per  share  PREFERRED  SHARF.S,  $1.75  SERIES 

for  the  quarter  ending  March  31,  1952,  Notice  is  hereby  given  that  a  Divi-  i  Fortv-tliree  and  three-nmner  rent, 
has  bfcii  declared  on  the  No  Par  Value  !  of  Vir-  on  the  n-iid  uo  fi''.  jTs'  T  i  i  n  T. 

Common  Shares  of  The  Fouml.atlon  I  ,  ’ '  ,  .  ,  /  ^  per  share,  Avhicli  shall  be 

Company  of  Canada  TJmlted,  pnyahlr  I  Cumulahxe  Rpueeruablc  »Sinking  J*un<i  ■  deemed  fo  he  for  the  three  months 


Canada  Crushed  &  Cut 
Stone  Limited 

Ql'ARTERLY  DIVIDEND 
Notice  is  hereby  given  that  a  Divi- 


has  hfcii  declared  oil  the  No  Par  Value  !  of  I'ie^  on  the  paid  up  6 

Common  Shares  of  The  Foundation  I,.  .  «  d  i  i,  J  ,  • 


1  April  '-’5,  16.52,  lo  Shareholders  of  record  I  Preference  .Shares  has  hcen  deciareil, 
I  H'e  close  of  business  on  March  31.  ;  and  will  be  payable  on  APRII.  1st, 


Finance  Co.s. 


By  Order  of  the  Board. 

I  J.  R.  Mir.LS. 

Secretary. 

;  Montreal,  Que.. 

i  February  27,  19.52. 

I  Golden  Monitou  Mines 
Limited 

<No  Personal  Liability) 
INTERIM  DIVIDEND  NOTICE  NO.  15 

NOTICE  IS  HEREBY  GIVEN  that  an 
Interim  Dividend  of  Five  Cents  per 
siiare  ha.s  been  declai'ed  by  the  Direc¬ 
tors  of  the  Coinp.iny.  payable  in  Cana- 
iltan  funds  on  .April  1,  16.52,  to  Share- 
tiolilers  of  record  at  the  close  of  busi¬ 
ness  M.irch  12,  1952. 

By  Order  of  the  Board, 

S.  A.  PERR5-, 

Secrelary-treasuriT 


I  195'J,  to  .Shareholders  of  record  at  the 
I  close  of  business  on  M.irch  3rd,  1952. 

I  By  Order  of  the  Board, 


D.  E.  STEELE, 

Secretary 


CANADIAN  CHEMICAL 
COMPANY.  LIMITED 

'  5'i%  General  Mortgage  Bonds 
Series  *‘A”  due  September  1st, 

,  1971. 

Holdens  of  Interim  General 
Mortgage  Bonds  of  Canadian 
'  Chemical  Company,  Limited 
I  are  requested  to  present  the 
I  same  at  any  branch  of  the 
Canadian  Bank  of  Commerce 
I  for  the  pavment  of  interest  due 
j  March  1,  il952. 

^  Definitive  Bonds  are  ready  to 
i  be  issued  and  holder.s  of  Interim 
I  Bonds  are  requested  to  com¬ 
municate  with  any  branch  of 
Montreal  Trust  Company  at 
Vancouver.  Edmonton,  Mont¬ 
real  or  Toronto,  and  complete 
arrangements  for  exchanging 
I  said  Interims  for  Definitii’e 
;  Bonds. 


I  (Continued  from  page  1)  Swreiarv-trcasuriT  '  for  the  payment  of  interest  due 

-ir,, . -  — . — r,  [oronto,  fmturio,  j  March  1,  1952. 

!  were  handicapped  bv  the  refusal  I'dirnary  26,  19.52.  ; 

i  of  the  banks  to  satisfv  their  need  '  ^  are  ready  to 

.1....  .  „  li  <  bC  ISSUCd  and  holdcrS  Of  Interim 

I  for  funcl.i.  they  5ve^  by  no  mean.i  ^  are  requested  to  com- 

(  5vithout  recourse.  They  found  new  |  municate  with  anv  branch  of 

;  long-term  funds  on  the  i.ssues  mar-  j  .  Montreal  Trust  Company  at 

I  ket.  The  last  example  is  the  cur-  ‘  llflltt.  . Vancouver.  Edmonton,  Mont- 

j  rent  offering  of  75.000  con5-ertible  Toronto,  and  complete 

preferred  shares  at  $41  of  Indu.s-  '  arrangements  for  exchanging 

i  trial  Acceptance  Coi-poration  ($3  ,  ^  | 

:  million).  Traders  Finance  Cor-  , 

.  poration  had  offered  last  Sept-  MontrCOl  LoCOmOtlVO  MONTREAL  TRUST 

i  ember  S2  million  Iri  '1967  sinking  I  COMPANY 

I  fund  debentures  554111  stock  pur-  WOrKS.  W  TOO  i  xr  i  Trustee. 

I  chase  warrants.  '  dividend  no.  24  FXuarJ'jS.  1952. 

I  Banks  Ix)se  Business  dividrmi  of  twenty  rents  (20c  i  :  9s9SBc==ss=ssa=:^=:==s 

Far  more  important  are,  how-  i  share  on  ti'c  cominon  stock  of  j 
'  ever,  tlie  .sums  which  the  accept-  ""•*  ''a»  l>®en  declared  • 

i  ance  companies  have  been  able  to  .  I'a.'ab'^  April  1st,  I9.i2,  to  share- 

....  ,  •  a.  3  a  holders  of  record  at  the  close  of  i  m  ^ 

raise  directly  and  privately  from  ,3,2  ]  A  . 

;  insurance  companies  and  corpora-  j 

I  tion.x.  A  number  of  corporations  ;  I 

i  are  finding  out  that  commercial  WILLIAM  J.  j 

!  paper,  secured  by  the  guarantee  Febtuarv  26.  1952.  lJI^\ 

!  of  the  acceptance  company,  by  the  ;  L.,— ———————  i  breweries  /  i.imitf-d 

!  endorsement  of  the  dealer  and  the  |  '  ■  '  '  ' '  ■  ..... 

,  value  of  the  goods  themselves.  Is  a  1  The  Loproirie  Company  | 

I  first  rate  instrument  in  which  to  j  .  ,  I  DIVIDEND  NOTICE 

invest  their  idle  funds.  |  Incorporated  | 

I  In  as  much  as  the  acceptance'  ...  ,  ,  .  •  Jividni.i  iNo.  91 )  of  thirty  rent 

i  comnanies  are  thus  creatine-  todav  NOITCE  is  hereby  given  that  a  Divi-  f.aoc,  per  share  on  the  oulstaiidin 

^  ^  ^  i  dend  of  One  Doll.'ir  and  Fifty  cents  capital  stock  of  the  Company,  has  bee 

i  a  money  market  of  their  own.  the  |  (*|  ;,()|  p^r  share  has  been  declared  on  ?,®®*‘'r®‘*;„-’i'*^?*’*®,  '^6y  e 

;  banks  are  twice  the  losers.  They  ;  „,r  c.ol  Gn.nnlntive  Redeemable  Pre-  ^'"i!^^rlo,e'ol''’busin''^^^^^ 

I  are  losing  the  business  of  the  ac-  ^  ferrexl  stock  of  tins  (^impany  for  the  of  l  ebniary,  16,52. 

;  ceplance  companies.  They  arelQu-nter  ending  March  .list,  1952,  pay-  Order  of  tlie  Board 

;  also  lo.stng  the  idle  funds  which  '  able  April  ixt.  1952.  to  shareholders  of  I  • 

,  corporations  Avould  other\5-ise  de-  !  '®®‘'®‘‘ 

,  J  Socr(*tary. 

posit  them.  Money  “deposit-  j  Uy  order  of  the  hoard.  Calgary.  Alberta. 

;  ed”  with  an  acceptance  company  j  I  February  Udh.  J9.V2. 

1  commands  a  hierher  return  than  ■  l 

^  .  Secretary-Treasurer.  , 


The  Loproirie  Company 
Incorporated 

NOTICE  is  hereby  given  that  a  Divi 


MONTREAL  TRUST 
COMPANY 

Trustee. 

Edmonton, 

Februarv  18,  1952. 


DIVIDEND  NOTICE 

NOTICE  I.S  HEREBY  (ilVEN  that  a 
dlvideml  (No.  91)  of  THIRTY  cents 
(.36c)  per  share  on  the  outstanding 


pericxi  from  J.inu.iry  I,  1952  to  March 
■ri,  1®J52,  has  been  declared  payable 
March  .51,  1953  to  the  holders  of 
record  at  the  close  of  business  on 
March  1 1,  1952. 

PREFERRED  SHARES.  $1.00  SERIFA 

Twenty-five  cents  f2.5c)  per  share, 
which  shall  he  deemed  to  be  for  the 
three  months  period  from  January  1, 
1952  to  March  31,  1952,  has  been 
declared  paxable  .March  .31,  1952  to 
the  holders  of  record  at  the  close  of 
business  on  March  11,  1952. 

COMMON  STOCK 

Sixt5’  cents  (60c)  per  sltare,  in  respect 
of  the  first  (piarter  of  1952,  has  been 
declared  payable  March  .31,  1952  to 
the  holders  of  record  at  the  close  of 
business  on  March  11,  1952. 

A.  G.  ALLAN, 

5ecrekify, 

Februarj-  20,  1952. 


CANADIAN  CHEMICAL 
I  COMPANY.  LIMITED 

434%  F1R.ST  5tORTGAGK  BONDg 

Holders  of  Interim  First  Mort¬ 
gage  Bonds  of  Canadian  Chemical 
Company,  Limited  are  requested 
to  present  the  same  at  any  branch 
of  the  Canadian  Bank  of  Com¬ 
merce  for  the  payment  of  intere.it 
due  March  1,  1952. 

Definitive  Bonds  are  ready  to 
he  issued  and  holders  of  Interim 
I  Bonds  are  reque.sted  to  Com¬ 
municate  \5'ith  any  branch  of 
National  Trust  Company  Limited 
at  Vancouver,  Edmonton,  Winni¬ 
peg,  Montreal  or  Toronto,  and 
complete  arrangement.^  for  ex¬ 
changing  said  Interim  for  Defini¬ 
tive  Bonds. 

Cheque.?  for  interest  payable  on 
fully  registered  bonds  will  be 
mailed  by  the  Trustee  to  holders 
of  recorci  as  at  the  clo.se  of  busi¬ 
ness,  Febmarj'  25,  1952. 

NATIONAL  TRUST  COMPANY 
LIMITED 


!  dend  of  (Jiie  Doll.xr  and  Fifty  cents  ;  capital  stock  of  the  Go)i)pan.v,  has  been  Edmonton 
1  (.?1..50)  _per  share  has  been  declared  on  j  Mar;TVj.'r2?To'’'»haTehId'dc;'’,'‘o^  February  20,  1952. 


ceplance  companie.s.  Thej'  are  1  Qu-n ter  ending  March  .list,  1952,  pay-  I 
also  lo.'Xtng  the  idle  funds  which  '  able  April  1st.  1952,  to  shareholders  of  I 
corporations  would  otherwi.se  de-  !  '®®‘’®‘l  March  i.dh,  1962.  I 

posit  55ith  them.  Money  “deposit-  1  py  order  of  the  hoard.  ! 

ed"  \5-ith  an  acceptance  company  j  I 

command.?  a  higher  return  than  '  I'^'hOK.  , 

_  i  Secretary-Treasurer.  , 

money  in  the  bank. 

In  this  connection  it  i.s  also  i  ei.i  uui  }  'jeih,  1952. 
pointed  out  that  bank.?  in  the  Unit-  i  ——=^==s=s=  | 

ed  States  and  notably  the  Sa5-ing.s  ;  circles  whether  the  competition  for  j 
Banks  there,  have  recently  increa.s-  funds  which  Ottawa’s  tight  money 
ed  the  rate.?  of  interest  they  are  policies  have  produced  all  around  ! 
paying  for  demand  depo.sits.  Tlie  juay  not  force  the  banks  here  to  a  | 
question  i.s  asked  in  financial  .similar  move.  ' 


San  Antonio  Gold  Mines 
Limited 

(Nu  Pereonal  LiabUity) 
DIVinENI)  NO.  S7 


Hoiiinger  Consolidated 
Gold  Mines,  Limited 

DIVIDEND  NFMBER  410 


~  I  Notice  is  hereliy  gi.en  that  a  dividend 
,  of  7c  a  sliare  has  been  declared  on  the 
j  untslaiKling  eapitiil  slock  of  4he  Gom- 
'  pally,  |>uyablc  in  Eaiiadian  funds,  on 
.  !  the  1511)  day  of  April.  19.5'J,  lo  sliare- 
i  holders  of  record  at  the  close  of  bust- 
'  ness  or  the  1.5tti  day  of  March,  19.5'i. 


Mar.  15  Fel).  15 
Apr.  1  Mar.  1 
Apr.  t  Mar.  1 
-Ypr.  10  Mar.  20 
Apr.  I  Mar.  15 
Mar.  1  Feb.  *20 
Apr.  IG  Mar.  17 
Apr.  15  Mar.  15 
Apr.  1  Mar.  1.5 
Apr.  1  Mar.  3 
.Apr.  1  Mur.  1 1 
Apr  I  Mar.  H 
Mar.  31  Mar.  8 
Mar.  15  Feb.  '26 
Mar.  15  Mar.  I 
.Apr.  I  .Mar.  8 
Mar.  in  Feb.  15 
Apr.  1  Mar.  19 
Apr.  I  Feb.  29 


1.12’.j  4..56 
62'4  l.S7'i 
1  121,5  1.87><, 
.'26  . 16 

(6  .8(1 

•20  1.4([ 

.10  .30 

.16'.i  .36 

.,56  .96 


Mar. 

I «  Fell. 

28 

.ITAi 

.70 

Anr. 

1  Mar. 

It 

.16 

.60 

Alar. 

1.-.  F'eb. 

21 

2.'. 

t..r'. 

Apr. 

1.5  Mar 

tn 

1.-26 

1.76 

Apr. 

1  Feb. 

27 

.06 

•i.'t 

SALE  BY  I’ENDEB  OF  .STEEL  MILL 
BEING  THE  L.VND,  BITLDINGS  AND  EQUIPMENT  OF 

QUALITY  STEELS  (CANADA)  LIMITED 

LONDON,  ONTARIO. 

LAND:  ('onsisling  of  7.94  acres  more  or  less,  located  on  the  bank.s 
of  the  Thames  River  in  the  City  of  London,  Ontario.  The  property 
line  parallels  Philip  Street  on  the  north  and  the  Thames  River  on 
the  .south  with  the  main  line  of  the  London  and  Port  Stanley 
Railway  on  the  western  boundary  and  the  manufacturing  plant 
of  General  Steel  W’are.s  Limited  on  the  eastern  boundary.  'There 
are  railv/ay  siding  facilities  on  both  the  northern  and  southern 
side.s  of  the  property. 

BUILDINGS:  Three  main  buildings  of  the  usual  steel  mill  tx-pe 
together  with  a  number  of  smaller  buildings  housing  the  holler 
room,  hammer  shop,  river  pump  house,  power  house,  etc.,  and 
a  main  office  building. 

EQUIPMENT:  All  equipment  necessary  for  the  production  of 
•steel  bars  and  rods,  including  two  6-ton  capacity  Heroult  electric 
furnaces,  a  4-.stand  18’’  rolling  mill  and  a  5-stand  10’’  rolling 
mill,  cranes  and  hoists,  shears,  forging  hammer,  all  necessary 
electrical  equipment,  machine  shop  equipment,  etc.,  as  well  as 
finishing,  inspeption  and  shipping  facilities. 

I.VF'ORMATION :  Upon  a  Judicial  Sale  supervised  by  the  Master 
of  the  Supreme  Court  of  Ontario  tenders  will  be  considered  for 
sale  of  these  assets  either  in  whole  or  In  part.  Tenders  will  close 
at  2  p.m.  Tuesday,  April  15,  1952.  Highest  or  any  tender  not 
necessarily  accepted.  Further  paiticulars  including  Conditions 
of  Sale,  an  inventory  of  assets  for  sale  and  permission  to  view 
and  inspect  the  same  may  be  obtained  at  any  time  prior  to  the 
sale  from  H.  A.  Scarff,  Receiver  and  Manager,  911  (Canada  Trust 
Building,  W'indsor,  Ontario. 

Vendor: 

GI  ARANTV  TRUST  COMPANV’  OK  CANADA.  TRUSTEE. 


A  divldenil  of  6c  per  shaic  has  becK 
declared  by  the  D'lrectorK  on  the  Capital 
Slock  of  (lie  Goinpaiiy.  payable  on  the 
.11st  day  of  March,  1952,  to  shareholilers 
of  record  at  the  clos,,  of  business  on  the 
3rd  day  of  March,  1652. 

Il.ATED  Hie  20th  day  of  E'ebriiaiy. 
1952, 

I’.  C.  FINLAY, 

Secretary. 


MOTICt  OF  R.tDIMPTION 

PROVINCE  Of  QUEBEC 

$4,000,000  4li%  Debentures 
dated  May  1st,  1927, 
maturing  May  1st,  1957. 

Notice  is  licrchy  given  that  all  ot 
the  above-meotioued  Debentures  are 
hereby  called  for  rederapiion  on  May 
1st,  1952. 

Paymeot  oi  such  lebeutures.  at 
100%  and  acrnicd  ioi.  rest,  will  ^ 
made  on  or  after  Ma>  1st,  1952  in 
lawful  money  of  Canada  at  the  prin 
cipal  Office  of  the  Bank  ot  Montreal  in 
Quebec,  or  in  Montreal,  ot,  in  Toronto, 
Canada,  or  in  lawful  money  of  the 
United  States  of  America  at  the  Agency 
of  the  Bank  of  Montreal.  64  Wall 
Street.  New  York,  IJnitcd  States  of 
America,  at  the  option  of  the  holder, 
upon  surrender  of  the  Debentures  and 
the  interest  coupoos  thereto  annexed 
maoiring  subaeqiient  to  i^ay  1st,  1952. 
Registered  Debentures  jhould  he  ac¬ 
companied  by  all  instniiihents  requisite 
for  transfer. 

Interest  on  all  said  Debentures  will 
cease  to  accrue  from  and  after  May 
Isi,  1952.  , 

PR<.  VINCE  (JF  QUEBEC 

ONfi.IME  GAGNON 
Miniitaf  of  I  ixaitte 

February  22ad,  197  2. 


By  Older  of  the  Board. 


L.  I).  DAVIEt#, 

.Assistant  Secretary. 


JBominion 
50!^  tS^extile  Co. 

limfteb 

SotUe  of  Freferted  Stock  Dividend 

A  DIVIDEND  of  One  and  Three- 
Quortere  per  cent  (1  H%)  hat  been 
i  declared  on  the  Preferred  Stock  of 
DOMINION  TEXTILE  COMPANY, 
Limited,  for  the  quarter  ending  31tt 
I  March.  1952.  payable  15th  April,  1952, 

!  to  shareholders  of  record  14th  March, 
1932. 

By  order  of  the  BoardJf 

R.  D.'flnij.HIBALD, 

Secretary. 

Montreal.  February  20th.  1952. 


dominion 
lEextUe  Co. 


Uimiteb 

Notice  of  Common  Stock  Dividend 


cents  (25c)  per  sliare  for  the  year 
ending  3l8t  March,  1952.  has  been  de« 
dared  on  the  Common  Slock  of  DOMI¬ 
NION  TEXTILE  COMPANY,  Limited, 
payable  1st  April,  1952,  to  shareholders 
of  record  5th  March,  1952. 

By  order  of  the  Board. 

K.  D.  ARCHIBALD, 

Secretary. 

Moiitruul.  I  chni.ii-y 


MONTREAL  .FEBRUARY  29th,  1952 


"The  ^nancial  Tfmes 


STOCK  AND  BOND  MARKETS 


Fraser  Shows 
Further  Wide 
Earnings  Gain 


IDAC  Luncheon  Speaker 


Report  Says  Some  Con-  i 
traction  in  Demand  for 
Certain  of  Products  in ' 
Evidence  j 

T  KAKS  KMtED  I)K(  EMBER  TUt  I 


I9:ii  I'l.io 

I'lofil  .  .til i 

Ni-t  KHI-Iiiiiijs  ..  .T.Cl.T.Wi!*  I.l7t.li:t( 

liK-iimr  laxrs  .  .ST.L'II*  .'<,T.7I 

Inc()inc  T:i\c\  .T.dll.llim 

"oil,.  Capiliil  .  ;i,.il2.'I.Tii  7.X:il.2l'l 

Curl-.  Ilalio  .  I.!l|-I  2.17  I 

•.MTi'i-  »l  iiiillirMi  wiilr  off  to  ill- 

^^lllo|•y  ir.srivi'. 

Reflecting  a  year  of  active  de¬ 
mand  for  company's  products,  an¬ 
nual  report  of  Fraser  Companies 
Rtd.  and  wholly-owned  subsidiaries 
for  1951  shows  operating  profits 
up  widely  from  preceding  year  and 
a  material  gain  in  net  earnings  de¬ 
spite  sharply  increased  income  tax 
provision  and  a  write-off  to  inven¬ 
tory  reserve  of  .$1  million  which 
was  not  made  from  1950  earnings. 

While  all  pulp,  paper  and  paper- 
board  products  manufactured  by 
company  and  subsidiaries  were  in 
strong  demand  during  the  year, 
Aubrey  Crabtree,  president,  says 
in  directors’  report,  there  was 
some  evidence  at  the  end  of  the 
.vear  of  a  decline  for  certain  grades 
of  paper  and  paperboard.  The 
quantity  of  products  shipped  dur¬ 
ing  1951  reached  a  new  high  at 
256.17,1  tons,  an  increase  of  13,009 
tons  over  the  quantity  shipped  in 
19.50. 

Average  price  of  all  products 
sold,  report  states,  was  in  exce.ss 
of  that  for  the  previous  year.  Since 
.lanuary  1951  maximum  prices  for 
all  grades  of  paper  manufactured 
at  Madawaska,  Maine,  by  Fraser 
Paper,  Limited  were  controlled  un¬ 
der  various  regulations  issued  by 
the  Office  of  Price  Stabilization. 

The  average  cost  of  pulpwoorl, 
the  companies’  principal  raw  mat¬ 
erial.  will  be  substantially  higher 
in  1952  than  1951.  Prices  of  many 
other  raw  materials  are  now  high¬ 
er  than  the  aveiage  price  paid  in 
1951. 

Directors  consider  it  essential 
for  the  next  several  years  to  con¬ 
tinue  the  programme  of  improve¬ 
ment,  modernization  and  extension 
to  the  existing  plants  of  the  com¬ 
panies  in  order  that  productive 
capacities  may  be  maintained  at 
high  levels.  This  programme  will 
provide  for  the  greater  utilization 
of  pulp  of  the  companies’  own 
manufacture  in  the  production  of 
paper  and  paperboard  with  some 
expansion  in  market  sales.  This 
programme  will  necessitate  ex¬ 
penditures  in  excess  of  the 
amounts  arising  from  depreciation 
and  depletion. 

Under  present  day  conditions  a 
period  of  from  18  to  30  months 
must  be  allowed  for  deliveries  of 
machinery  and  equipment,  which 
makes  it  necessary  to  plan  capital 
expenditures  and  make  commit¬ 
ments  well  in  advance.  As  an  il¬ 
lustration  of  this,  new  steam  gen¬ 
erating  units  are  required  at  the 
Atholville  and  Edmundston  pulp- 
mills  but  present  estimates  are 
that  these  units  could  not  be 
brought  into  operation  until  late 
3951. 

During  the  year  8.282  pre¬ 

ferred  shares  were  redeemed  at  a 
cost  of  $844,741,  and  $350,000  prin¬ 
cipal  amount  of  2'i'/',  serial  bonds 
weie  retired,  reducing  funded  debt 
outstanding  to  $5,250,000.  Expand- 
itui’es  for  additions  and  improve¬ 
ments  to  plants  and  properties 
during  the  year  amounted  to  $3.- 
479,512  as  compared  with  the  sum 
of  $1,479,543  so  spent  in  1950.  In¬ 
ventories,  valued  at  the  lower  of 
cost  or  market,  less  reserve,  am¬ 
ounted  to  $13,143,978  at  the  end  of 
1951,  up  from  $7,413,075  the  year 
before. 


THE  TREND  »»» 
STOCK  MARKET 


TREVOR  F.  MOORE,  director. 
Imperial  Oil  Ltd.,  who  will  be 
guest  speaker  at  the  annual  lunch¬ 
eon  of  the  Quebec  district  of  The 
Investment  Dealers'  Association  of 
Canada  in  the  Windsor  Hotel, 
Montreal  on  Thursday,  March  6th. 

St.  Lawrence 
Change  Ratified 

Shareholcfers  Approve 
Change-over  to  Operat¬ 
ing  Company 

At  a  special  meeting  held  in 
Montreal  this  week,  shareholders 
ol  St.  Lawrence  Corp.  unanimous¬ 
ly  approved  a  change  in  by-laws 
by  which  corporation,  heretofore  a 
holding  organization,  becomes  an 
operating  company  through  inte¬ 
gration  of  the  three  existing  oper¬ 
ating  subsidiaries. 

Under  the  plan  the  assets  and 
operations  of  the  present  operating 
companies,  St.  Lawrence  Paper 
.Mills  Co.  Ltd.,  Lake  St.  .John 
Power  &  Paper  Co.  Ltd.,  and 
Brompton  Pulp  &  Paper  Co.  Ltd., 
are  to  be  transferred  to  the  parent 
company  and  the  three  companies 
will  be  wound  up. 

By-laws  authorizing  the  creation 
and  issue  of  first  mortgage  bonds 
ol  the  corporation  and  an  increase 
in  number  of  directors  to  17  from 
16  members  also  were  approved. 

Replying  to  a  question  asked  at 
meeting  as  to  what  the  amount  of 
the  bond  issue  would  be.  P.  M.  | 
Fox,  president,  said  that  as  details 
of  the  proposed  issue  have  not  yet 
been  finalized  he  was  unable  to 
say. 

Mr.  Fox  replied  in  the  affirm¬ 
ative  when  asked  if  the  issue  is  in-  j 
tended  to  carry  the  major  portion 
of  expansion  program.  Brompton 
Pulp  &  Paper  is  undertaking  an 
extensive  renovation  and  expan¬ 
sion  program  at  an  estimated  cost  ^ 
of  $22,200,000.  j 

Building  Products  I.td.  annual 
meeting  in  Ritz  Carlton  Hotel,  * 
Montreal,  on  Thursday,  March  6th 
at  noon.  j 

Tox  Depletion  Allowance  | 
Commonwealth  International  ^ 

Announcement  is  made  by  , 
Commonwealth  International  , 
Corp.  that,  in  accordance  with 
the  present  regulations  under 
the  Income  Tax  Act.  individual 
shareholders  residing  in  Can¬ 
ada,  when  computing  their  in¬ 
come  tax  liability  for  the  year 
1952  (not  1951)  will  be  entitled 
to  a  depletion  allowance  equal 
to  JO'r  of  all  dividends  received 
by  them  from  the  Fund  during 
the  calendar  year  1952. 

.\ny  such  depletion  allowance,  1 
it  is  pointed  out.  should  not  be  ! 
confused  with  the  usual  tax  I 
credit  of  lO*";  of  the  net 
amount  of  dividends  received  j 
from  Commonwealth  Interna-  I 
tional  holdings,  i 


Market  weakness  continues  on  Canadian  exchanges.  One  of 
the  rare  occasions,  when  Canadian  markets  move  in  a  direction 
opposite  to  that  of  New  York  happened  on  Wednesday  of  this 
week.  Our  industrial  averages  dropped;  New  York  average.?  were 
somewhat  highei'.  Our  base  metals  and  oils  showed  moderate 
declines;  those  listed  in  New  York  showed  moderate  gains. 

This,  for  all  we  know,  might  be  a  significant  development. 
But  we  doubt  if  it  is  too  important  actually.  At  a  time  when  all 
movements  are  automatically  associated  with  so-called  inflation¬ 
ary  or  deflationary  developments,  declines  of  a  point  or  so  mean 
nothing;  nor  do  gains. 

The  New  York  gains  were  not  of  a  nature  that  would  permit 
us  to  call  them  startling.  On  the  othei’  hand,  the  Montreal 
industrial  list  v\as  not  without  its  strong  points.  In  fact,  some 
selected  issues  did  quite  well.  Selectivity  obviously  is  now  the 
outstanding  feature  of  Canadian  trading.  It  has  been  for  some 
time  of  course,  but  copious  reference.?  to  "inflation,  etc."  have 
more  or  less  hidden  this  fact  behind  a  screen  of  fog. 

The  fact  is,  quite  frequently,  that  the  stocks  which  matter, 
the  stocks  in  Which  theie  is  really  solid  investment  interest,  very 
often  go  right  against  the  official  averages.  These  averages  in 
other  words,  have  largely  lost  their  meaning. 

The  sooner  the  two  major  stock  exchanges  in  Canada  — 
Montreal  and  Toronto  get  bu.sy  and  draw  up  official  averages 
which  leflect  something  later  than  the  prewar  years,  the  bettei- 
it  will  be  for  the  investor. 

Too  frequently,  watching  tlie  averages  takes  the  place  of 
intelligent  study  of  individual  companic.s  or  industry  groups. 

Paper  Issues  Mcaker 

The  paper  stocks  have  been  weaker  as  a  group,  with  some 
issues  resisting  better  than  others.  It  appears  to  be  generally 
accepted  now  that  newsprint  eai-nings  during  1952  will  be  below 
recent  levels.  Some  analysts  see  income  declines  of  as  much  as 
twenty  percent,  as  costs  continue  to  rise  in  the  industry. 

The  way  out  of  this  dilemma,  an  increase  in  the  price  of  the 
product,  is  no  longer  as  obvious  a  solution  as  it  used  to  be  in 
the  past.  There  is  a  tendency  for  goods  to  price  themselves  out 
of  the  market;  and  the  industry  appears  well  aware  that  a 
further  increase  in  the  price  of  newsprint,  the  major  item  of  the 
paper  industry  —  from  the  stock  traders'  point  of  view  —  would 
merely  hasten  the  day  of  retrenchment. 

Probably  the  most  significant  factor  is  that  black  market 
paper  today  is  an  awful  lot  cheaper  than  it  was  even  six  months 
ago.  Whether  the  day  of  an  actual  balance  between  effective 
demand  and  supply  is  nearer,  it  might  be  difficult  to  say.  There 
is  of  course  a  difference  between  effective  demand  for  newsprint, 
and  demand  for  newsprint. 

If  it  becomes  desirable,  for  instance,  to  make  all  South 
Americans  literate,  then  there  is  undoubtedly  a  huge  unfilled 
demand  for  paper.  But  the  effective  demand  for  newsprint  is 
determined  by  the  ability  of  publishers  to  buy;  of  people  to  pur¬ 
chase;  and  buyers  of  papers  to  read  them.  The  world  of  the 
future  may  be  a  literate  one.  but  in  the  meantime,  the  capacities 
for  newsprint  production  are  not  too  far  ahead  of  the  capacity  of 
markets  to  acquire  it. 

Question  of  Stock  Splits 

At  a  recent  bull  session,  attended  by  your  analyst,  the  ques¬ 
tion  of  stock  splits  was  kicked  around  a  bit.  It  is,  of  cour.se,  a 
fairly  interesting  guessing  game,  as  to  why  a  company  splits  its 
stock;  whether  it  should  split  its  stock;  and  whether  some  more 
splits  are  coming  during  1952;  which  companies  will  actually 
do  it. 

With  no  particular  axe  to  grind,  and  for  whatever  it  may 
be  worth,  we  herewith  give  the  three  candidates  for  splitting 
operations  which  obtained  most  votes.  Noranda,  Dominion  Bridge, 
Canadian  Dredge  &  Dock.  It’s  no  use  asking  us  why  this  should 
be  so.  We  merely  report,  in  this  instance,  and  do  not  analyse. 

The  decline  in  common  and  preferred  stock  prices  of  the 
past  few  weeks  has  improved  the  yield  position  to  quite  an  extent 
in  some  instances.  Moss,  Lawson  &  Co.  of  Toronto  have  just 
compiled  the  yields  on  commons  and  preferreds  as  of  February 
25th  and  have  found  that  114  dividend  paying  stocks,  listed  in 
Toronto,  now  give  an  average  yield  of  5.4577,  which  compares 
with  5.14  77  a  year  ago. 

The  fifty  common  stock.?  in  the  group  now  yield  5.29'; 
compared  with  5.15'^;  a  year  earlier. 

Preferred  and  "A’’  stocks  yield  5.70'’7  compared  with  5.09' 7 
a  year  ago;  while  mining  stocks  stand  at  an  aveiage  yield  level 
of  5.96'’;  against  5.57''7  a  year  ago. 

The  most  important  improvement,  as  far  as  yield  is  con¬ 
cerned,  has  taken  place  in  bank  stocks,  average  yield  of  which 
group  is  up  to  4.35':7  from  3.627-7;  a  year  ago.  This,  in  the  opinion 
of  this  observer,  puts  Canadian  chartered  bank  stocks  into  a 
place  where  they  have  become  definitely  attractive  to  average 
middle  class  investors.  They  provide  a  lot  of  solid  meat  to  a 
small  investment  portfolio  and  are  a  source  of  considerable 
quarterly  enjoyment  —  at  the  rate  of  4.35''7. 


Ten-Year  Debentures 
Yieldinji  4% 

Guaranteed  by  the  Province  of  Quebec 

Tli«  4/0  yield,  the  ten-year  term,  and  tlie 
security  behind  the  new  issue  of  Province  of 
Quebec  Guaranteed  1 1 ydro-lLlect  ric  Commission 
PTebentiires,  make  them  well  suited  to  many 
Canadian  investors.  We  ofler  as  principals — ■ 

Province  of  Quebec  Guaranteed 
Quebec  Hydro-Electric  Commission 
4%  Debentures 
To  mature  March  1st,  1902 
Denomination;  $l,U()0 
Price:  100  and  interest  to  yield  4% 

Abundant  water  power  resources,  some  of  which 
are  being  developed  by  the  Quebec  Hydro- 
Electric  Commission,  are  among  the  factors 
which  have  made  the  Province  of  Quebec  one 
of  the  richest  industrial  areas  in  Canada. 

Prompt  attention  will  be  given  to  your 
order  placed  with  any  of  our  offices. 

Mood,  Gundy  &  Company 

Limited  ' 

Toronto  Montreal  Winnipeg  V'ancouver  Halifax 
(Quebec  Ottawa  liainilton  London,  Onl, 
Kitchener  Kegina  Edmontoa  Calgary 
London,  Eng.  Victoria  Chicago  New  York 


t’.'VP-DE-LA-.M.ADELEIN  E 

*  The  City  of  Cap-de-la-Madeleine, 
:  Quebec.  Ims  swarded  a  $600,000 
'issue  of  4U''7  15-year  serials  at 
a  price  of  96.89  to  McNeil.  Man¬ 
illa,  Inc.  On  this  ba.sis,  the  muni¬ 
cipality  will  pay  a  net  average  in¬ 
terest  of  4.842'5  on  the  loan. 

Three  bids  were  submitted  for 
issue  by  two  banks  and  eleven  in- 
t  vestment  dealers. 

United  (Corporation  Ltd.,  annual 
meeting  in  Montreal  on  Tuesday, 
Mach  18th,  at  3  p.m. 


!  $1  EXTRA  DAVID  “A’ 

Directors  of  David  &  Frere  tLd. 
'  declared  this  week  an  extra  divi- 
dend  of  $1  per  share  along  with 
'  the  regular  quarterly  dividend  of 
I  25  cents  on  class  ‘A’  stock  of  com- 
i  pany.  both  payable  March  31  to 
!  shareholders  of  record  March  15. 
I  Company  also  declared  a  dividend 
-  of  $1  on  the  cla.ss  ‘B’  shares,  pay- 
i  able  March  31.  record  March  15. 

I  In  March  of  last  year  company 
I  paid  an  extra  of  75  cents  on  the 
!  cla.ss  ‘.A’  and  a  dividend  of  50 
'  cents  on  class  'B'. 


MARKET  AVERAGES  AND  VOLUME 


Bell  Telephone 
Head  Discusses 
Boost  In  Rates 

'  Emphasizes  Only  2  In¬ 
creases  Since  1926  — 
Latest  Rise  to  Provide 
j  Surplus  Over  Dividends 

In  presenting  annual  report  of 
The  Bell  Telephone  Co.  of  Canada 
:  to  a  shareholders  at  annual  meet- 
.  ing  this  week.  P'rederick  Johnson. 

!  president,  referred  particularly  to 
the  new  schedule  of  rates  going 
into  effect  March  Ist.  He  stated 
that,  because  of  apparent  misun¬ 
derstandings,  he  would  like  to 
emphasize  that  the  company  has 
'  applied  for  higher  telephone  rates 
I  only  twice  since  1926  once  in 
1919  and  once  in  1951.  ‘'Tlie  ap¬ 
proval  by  the  Board  of  Transport 
Commi.ssioner.s  of  partial  increases 
‘  pending  the  final  decisions  on  each 
of  those  two  applications"  he  said, 

I  "lia.s  resulted  in  the  erroneous  im- 
pre.ssion  that  more  than  ,  two  ap¬ 
plications  have  been  .sumbitted  " 

Labor  and  material  costs  he 
pointed  out  rose  sharply  in  the  14 
!  months  that  elapsed  between  the 
date  that  the  first  application  was 
filed  in  October,  1919.  and  Janu¬ 
ary,  1951.  tile  date  when  the  rates 
(  authorized  became  effective.  Fed- 
:  era!  income  tax  rates  also  were 
I  greatly  incrca.sed. 

1  "Quite  apart  from  other  co.st  in- 
;  creases",  Mr.  Johnson  said,  "tax 
-  increases  alone  made  the  new  telc- 
,  phone  rates  completely  inadequate 
!  from  the  moment  they  came  into 
I  effect,  and  prevented  those  rates 
'  from  fulfilling  the  purpose  for 
1  which  they  were  authorized". 

!  Support  Financing 

The  new  rates,  the  Bell  Tele- 
^  phone  head  said,  "are  intended  to 
;  produce  earnings  sufficient  for  all 
I  of  our  dividend  needs  in  1952  plus 
;  a  margin  for  surplus  equivalent  to 
I  43  cents  per  share.  This  level  of 
earnings  will  support  the  financ- 
!  ing  of  the  company’s  1952  capital 
j  requirements  by  the  issue  and  sale 
j  of  additional  shares  of  stock". 

:  Referring  to  the  effect  that  the 

i  new  rales  will  have  on  siibscri- 
j  bois,  .Mr.  Johnson  pointed  out  that 
'  approximately  two-thirds  of  all 
telephones  served  by  the  company 
I  are  in  residences,  and  the  highest 
,  monthly  rate  for  re.sidence  .service 
is  in  Montreal  and  Toronto  where 
the  calling  areas  include  more 
;  than  400.000  telephones. 

I  He  indicated  that  1951  annual 
i  report,  "in  many  respects  records 
’  the  most  satisfactory  progress 
j  made  by  the  company  for  years 
I  past".  Among  other  advances, 
good  progress  was  made  on  the 
j  project  to  establish  Canada's 
first  extensive  microwave  radio¬ 
relay  system.  de.signed  to  furnish 
many  additional  long  distance 
j  telephone  circuits  between  Mont- 
:  real.  Ottawa  and  Toronto,  as  well 
:  as  to  carry  television  prgorams  to 
Toronto  and  Montreal  from  a 
point  of  connection  with  the 
United  States  network  at  Buffalo. 
N.Y." 

Big  1951  E.vpenditiires 

j  "Construction  of  additional 
■  plant  to  increase  our  capacity  and 
I  to  extend  service  to  those  who  are 
waiting  for  it",  president  stated, 

’  "was  continued  in  all  parts  of  the 
:  territory.  The  expenditure  for 
I  plant  and  equipment  added  during 
!  the  year  amounted  to  approxi- 
'  mately  $72,000,000.  resulting  in  a 
net  increase  of  nearly  $60,000,000 
in  our  total  fixed  capital  invest- 
I  ment  at  tlie  year's  end.  The  con- 
I  stniction  of  needed  new  facilities 
i  should  be  continued  as  rapidly  as 
j  the  availability  of  new  capital, 
i  materials  and  manpower  will  per¬ 
mit,  until  we  are  again  in  a  posi¬ 
tion  to  meet  the  demands  for  new  ‘ 
service  a.s  and  when  it  is  re-  , 
quired". 

j  Production  of  steel  ingots  in  i 
j  Canada  during  3951  reached  an  j 
jail-lime  peak  of  3.444.000  ton.?  as  j 
;  against  the  previous  annual  high 
’of  3,298.000  tons  in  1950. 


Echoes 

from  the 

MARKET  PLACE 


!  The  offering  o*  $50  million  of 
!  Quebec  Hydro  4/1962  has  once 
!  again  shown  the  present  limita¬ 
tions  of  the  Canadian  capital 
I  market.  There  had  be^n  an  un- 
1  deniable  scarcity  of  offerings  and 
consequent  unsatisfied  demand 
'  for  Quebec  bonds.  But  it  seems  to 
have  been  of  the  order  of  some 
j  .?15-$20  mili'on.  When  Hydro 
.  offered  $50  million  the  market 
.  found  it  had  a  digestion  problem 
;  on  hand.  .A.fter  excellent  initial 
i  reception,  the  b  inds  which  were 
offered  to  the  public  at.  par,  are 
pie.sentlv  traded  among  dealer.? 

;  at  99L.-'s. 

i  i\ttracM\e  retuin  is  working 
I  only  o\  er  longer  periods  of  from 
2-3  mont*’?.  The  immediate  reac- 
j  tion  to  a  new  offering  in  today's 
tight  capita!  maiket  i.o  dictated 
:  not  .«o  much  by  the  yield  as  by 
the  .amount  of  inve.?table  funds 
available.  While  a  $10  millino 
j  offering  of  3  7  8';  Quebec  Hydro 
,  bond.s  would  likely  have  gone  to  a 
:  premium,  $.50  million  of  4',  bonds 
I  will  take  some  time  to  be  digested. 
*  *  * 

■  A  slightly  softer  undertone 
dominate  dealing."'  in  general  in  a 
-rather  quiet  maiket.  The  other 
I  recent  4'7  offerings,  which  had 
been  at  a  premium,  fell  fractional- 
:  ly  below  par.  notably  the  4';  of 
;  1962  issues  of  Alanitoba  and  of  the 
'  World  Bank.  Ontario  Hydro  4  67 
were  also  a  shade  weaker. 

In  the  Canada's  strength  prev- 
j  ailed  among  the  shorts  while  the 
:  middles  and  longs  tended  to  be 
'  softer.  Some  public  demand 
prevails  'or  the  of  1966.  For 
the  rest,  the  Bank  of  Canada 
appears  to  be  the  main  buyer 
:  again.  Its  bids  on  the  3  62  and 
1254.68  d’opped  one  eiglit. 

I  f.  >(, 

:  The  Bank  of  Canada  seems  to 

be  adopting  an  attitude  of  greater 
aloofness  from  the  market.  As  of  | 
!  March  3.  it  will  buy  Canada  bond.s 
i  (with  a  maturity  of  more  than  one  I 
'year!  only  in  b'oeks  of  $100,000 
or  more.  Heretofore  it  was  $25.- 
j  000.  This  chang"  of  practice  will 
•  make  it  more  difficult  for  the 
!  bond  trade  to  test  the  Bank  of 
Canada  bids. 

It  also  mean"--  that  only  the 
larger  house.?  can  do  business  on  a 
regular  basis  with  the  central 
bank.  Smaller  houses  will  have 
to  combine  to  get  $100,000  lots 
;  together.  Dealers’  mav  also  tend 
to  carry  somewhat  larger  in- 
I  ventories  of  Canadas. 

*  *  * 

!  The  refunding  of  $200  million 
'  of  6-monlh.s  deposit  certificates 
;  this  week  rather  confirms  once 
more  the  trend  towards  liigher  - 
interest  levels.  The  coupon  is 
a.s  against  Jl'S'i.  for  the 
maturing  issue. 

¥  4F  ¥ 

No  changes  are  reported  on  the  ^ 

municipals  market.  Some  of  the 

recent  is.';iic.«.  of  which  the  $4.3 
million  issue  of  the  Montreal 
Protestant  School  board  was  the: 
largest,  liave,  however,  been  mov- : 
ing  somewhat  slower  than  had 
been  expected. 

'  City  of  Montreal  is  clearing  the  | 
‘  way,  by  a  change  in  the  city’s  by-  | 
I  laws,  for  .a  .$?!  million  offering  in 
New  York.  I 

¥  ¥  V  i 

IT.  S.  bond  orices  also  easied  | 
a  little  during  the  past  30  days 
after  a  period  of  strength  in  the  ■ 
New  Year. 

I  The  decLsion  of  the  Treasury  to 
'  switch  from  shortest  term  to 
middle-term  financing  is  held  res-  \ 
‘  ponsible  for  the  changed  outlook.  | 
though  the  rr.te  offered  25.;i  per  j 
’  cent  for  seven-year  bonds,  cannot 
be  considered  a.s  a  concession  to  j 
I  the  market.  After  18  months  of  I 
I  sliortest  term  firancing,  yield.?  in  | 
this  sat'T.ated  market  had  been 
going  up  to  su.  h  an  extent  that  I 
.  the  present  middle-term  bond  is 


New  Mun'l  Bond  Issues 

CANTONS  IMS  S.C. 

I  The  School  Commission  of  Can- 
I  tons  Unis  in  the  County  of  La- 
belle.  has  sold  an  issue  of  $125,000 
twenty-year  4  per  cent  serial 
bonds,  maturing  1953-72  to  Gaston 
Laurent,  Inc.  The  price  paid  was 
95.01.  which  represents  a  net  cost 
of  4.875'7  for  the  loan.  Three  tend¬ 
ers  were  submitted  for  the  issue. 

ST.  R.APH.AEL  S.C. 

The  School  Commi.ssion  of  St. 
Raphael.  Quebec,  has  sold  an  i.ssue  ■ 
of  $175,000  fifteen  year,  1  per 
cent  serial  debentures  to  Gaston  : 
Laurent  Inc.  at  a  price  of  97.32.  i 
Net  avei'age  interc.st  of  the  loan  ! 
is  4.639''7  Seven  tenders  were  sub-  i 
mitted  for  the  issue. 

GRAXBV  SCHOOL  COMM’N'  ! 

A  $400,000  issue  of  4  p.c.  20-year  : 
(jcrial  debenture.?  of  the  Catholic  i 
School  Commission  of  the  City  of  | 
Granby,  Que..  ha.?  been  awarded  to  j 
McNeil.  Mantha.  Inc.,  at  a  price  j 
cf  97.59.  The  net  cost  of  the  loan  | 
i.s  4.327'";.  This  was  the  highest; 
of  the  nine  bid.?  received  and  all  i 
trndor.s  were  very  close.  The  Pro-  , 
Vinci.?!  Secretary  has  given  a  grant  i 
rf  ,$219,960  for  tbi?  loan. 

m  ix  S(  HOOL  (OMM’V 

The  School  Commi.ssion  of  tlm 
(ity  of  Hull.  Que.,  has  awarde'I  an  , 
i.s.sue  of  $525,000  of  20-ycar  3-4-  i 
4  1^';  serial  bonds  maturing  1952- 
71.  to  a  syndicate  headed  by  L.  G. 
Beanhien  &  Co.,  Ltd  and  including  j 
A.  E.  Ames  &  Co..  Ltd.  Banque  j 
Provincial  dii  Canada,  The  Dom-  | 
inion  .'tecurit ies  Corporation.  Ltd.  ' 
Rene  T.  Leclerc,  Inc.  and  Nesbitt,  | 
Thomson  &■  Co.,  Ltd.  Price  offered  j 
h>  .syndicate  was  95.917  for  $179.-  ' 
.)bo  at  3';  1952-, 56.  $161,000  at' 

4',  1957-61  and  $181,500  at  4 '2'. 
1962-71.  which  ippre.sents  a  net  ■ 
cast  of  4.771';  for  the  loan.  \  ' 
grant  ol  $'265.614.7,5  has  been  ■ 
given  by  the  Provincial  Secretary.  ’ 
Two  other  bids  were  submitted  for  . 


DEP.  (’ERTH'IC.VTES  ISSUE  j 

Ottawa.  —  Announcement  was!' 
made  this  week  by  Bank  of  Canada 
that  an  i.s.sue  of  goveinment  deposit  I 
certifirates  of  .$‘200,000,000,  dated  j 
Feb.  27,  1952  due  next  Aug.  27,1 
and  bearing  interest  at  1  ■’'■s  perl; 
cent  per  annum,  has  been  sold  to 
the  chartered  banks  at  par. 
Proceeds  of  this  i.ssue  will  be  used  i 
to  retire  a  like  amount  of  11  8 1 
per  cent  deposit  certificates  which 
have  matured. 

relatively  cheaper  from  the  Treas- j 
ury’s  point  of  view.  | 

¥  ¥  ¥ 

Corporation  bond.?,  inclusive  of 
convertibles  were  pretty  quiet.  | 
Demand  continue.?  for  long  term 
discount  bond.s  : 

The  exception  were  Canada  ’ 
Southern  Oil  convertibles  which 
highlighted  trading  in  the  con¬ 
vertibles.  The  hectic  activity  j 
originated  in  Now  York  where  I 
48.000  shares  w“’p  traded  on  the 
Curb  last  Monday,  boosting  the, 
stock  to  11 '2  from  lO'j.  The 
bonds  reached  a  higli  of  102  be¬ 
fore  retreating  to  98-99  for  a  gain  I 
of  3  points.  Ciir’-ent  quotation  of 
the  stock  is  lO'i,  equivalent  to ' 
par  for  the  bond. 

Reflectmg  the  continued  weak¬ 
ness  of  the  stock  market,  other  - 
convertibles  vveiv  unchanged  or  a  j 
shade  softer.  Brazilian  Traction 
4U./71  countered  the  trend,  mov- [ 
ing  up  to  95-96.  ^ 

Rumours  that  Selburne  will  call  : 
further  amounts  of  outstanding  | 
bonds  were  responsible  for  weak-  . 
ness.  With  the  call  price  being 
par,  the  bonds  are  quoted  at  100  ’ 
to  lOOU.  down  from  104  in  Jan-  ; 


Can.  Locomotive 
Omits  Dividend 

Expense  Involved  in  Con¬ 
version  Dictates  Policy 
of  Directors 

Kingston,  Ont.  —  No  action  was 
taken  by  directors  of  Canadian 
Locomotive  Co.  Ltd.  on  quarterly 
dividend  on  company’s  .stock  which 
would  have  been  payable  March  1. 

In  1951  company  paid  four 
quarterly  dividends  of  50  cents  for 
a  total  of  $2  a  share  same  amount 
a.s  for  1950  when  payment  was  on 
an  annual  basi.s  of  $1  and  an  extra 
of  $1  was  paid. 

Fred  Dane,  vice  -  president  and 
secretary-treasurer  of  company,  in 
announcing  decision  to  omit  div¬ 
idend,  .says:  "Our  directors  did 
consider  the  payment  of  dividends 
at  their  February  meeting,  but  it 
was  decided  that  due  to  the  large 
expenditures  for  development,  tool¬ 
ing  and  plant  conversion  from 
steam  to  diesel  production,  and 
also  because  of  the  need  for  con¬ 
servation  of  working  capital  to 
handle  the  much  larger  investment 
in  inventories,  they  would  not  pay 
a  dividend  on  March  first." 

TEXTII-E  PAYS  LESS 

Declaration  was  made  during 
pa.st  week  by  directors  of  Dom¬ 
inion  Tc.xtile  Co.  Ltd.  of  a  final 
dividend  on  account  of  current 
fiscal  year’s  operations  of  25 
cents  common  .slock,  payable 
.April  1  to  shareholders  of  record 
March  5. 

Last  year  company  declared  a 
final  dividend  of  45  cents  payable 
April  2,  1951,  and  three  quarter¬ 
ly  dividends  of  15  cents  each. 
Common  dividend.?  for  fiscal  year 
ending  March  31  next  thus  total 
70  cenis  per  share,  as  compared 
with  90  cents  in  the  previous  year. 

TREASI  RV  BILLS  YIELD  .909% 

Ottawa.  —  Tenders  were  accept¬ 
ed  during  past  week  for  $75,000,- 
000  government  of  Canada,  treas¬ 
ury  bills  due  May  23  next.  Aver¬ 
age  discount  price  of  tlie  accepted 
bids  was  $99,77397  and  the  aver¬ 
age  yield  was  .909  per  cent. 
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A.  £.  Ames  &  Co. 


Business  Established  1889 


MONTREAL 

TORONTO  WINNIPE8  VANCOUVtH 
VICTORIA  CALQARY  NEW  YORK 


LONOON,  ENII. 
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McLeod,Youno,Weir  &  Company 
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MIIMtnS  OF  THI  INVISTMINT  DIAICRS'  ASSOCIATION  OF  CANADA 
DIALIRS  IN 

GOVERNMENT  AND  CORPORATION 
SECURITIES 


90  King  Straat  Wa»( 

Toronto 

Tolaohana:  EMoira  4-0141 

Oflicat  HamthaA,  landan.  OMa 


770  9t.  Jamo»  Strool  W«»t 
Montrool 

TaUphan*  HArbaur  4941 


Cornerstones 

for  coniniunilics 


Schools,  hospitals,  playgrounds,  park.?, 
roads,  sidewalks,  waterworks  —  all  these 
must  have  a  beginning.  Usually  the.v  are 
horn  as  proposals  at  Council  meetings,  go¬ 
ing  finally  before  the  people  for  approval. 
But  even  before  the  first  sod  is  turned  and 
the  first  stone  laid  there  must  be  funds. 

As  underw  riters  and  distributors  of  securi¬ 
ties  for  municipal  projects  such  as  these, 
we  have  enjoyed  sharing  in  the  development 
and  progress  of  our  count ry. 


landan.  OMaw«.  Wtnai^f  mnd  Naw  Yor4- 


McLeoDsYoung,Weir&  Ratcliffe 
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THf  TeRONTB  STOCK  11CHAM6E  MONTKAl  STOCK  EXCHKNOC 

MONTRCAl  CURB  MARKET 

STOCK  ORDERS  EXECUTED 
ON  ALL  EXCHANGES 
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Melchers  Net  i _ 


M  Indus  Gets  Control 
Of  Universal  Cooler 


On  General  Trust  Board 


Wide  Drop  In 
Earnings  For 
Simpsons  Ltd 


Progress  In 
Extensions 
Dorn.  Bridge 


.\>iiuius  C'orporalinii  hiiiiilPd,  of 
Tn^■oI)to,  annolint'e.s  the  acqui.sition, 
thfoiis;)!  its  subsidiary.  Montor  In¬ 
dustrial  Corp.  Ltd.,  of  the  controll¬ 
ing:  interest  in  Universal  Cooler 
Co.  Ltd.,  of  Brantford.  It  is  undei- 
sfood  that  Montor 


Storage  Capacity  In¬ 
creased  By  Installation 
Of  Additional  Barrel 
Racks  Last  Year 


Plant  Improvements  Re¬ 
viewed  By  President  At 
Annual  Meeting  —  Ac¬ 
tive  Year  Seen 


Results  For  Last  Year 
Reflect  Credit  Restric¬ 
tions  and  Excise  Tax 
Levies 


now  own.s  over 
7rt''4  of  the  issued  common  shares 
of  Cniversal  Cooler  Co. 

Universal  Cooler  Co.  Ltd.  is  one 
of  the  largest  manufacturers  of 
ice-cream  cabinets  in  the  Bi^ti.sh 
Fln'ipi)-e  and  manufacture.s  a  full 
range  of  unit.s  for  all  types  of 
eonimercial  installation.s;  reach-in 
refrigerators;  meat  di.splay  cases; 
beverage  coolers;  combination 
food-beverage  coolers;  milk  coolers 
and  frozen  food  cabinets  for  home 
and  farm  use.  By  acquiring  the 
business  of  a  predecessor  and  by 
negotiating  an  agreement  with 
that  company’s  United  States 
parent.  Newport  Steel  Corp.,  Uni¬ 
versal  Cooler  Co.  Ltd.  is  in  a  posi¬ 
tion  to  manufacture  or  have  access 
to  one  of  the  most  complete  and 
varied  i-anges  of  refrigeration  con¬ 
densing  units  available  to  the  Can¬ 
adian  trade. 

Dan  Robert.son  remains  as  pres¬ 
ident  of  Universal  Cooler  Co.  Ltd. 
and  Howard  Gray,  who  has  been 
associated  with  Universal  Cooler 
for  many  years,  has  been  appoint¬ 
ed  general  manager  of  the  com¬ 
pany.  Mr.  Robertson  has  recently 
been  elected  to  the  position  of 
president  of  Montor  Industrial 
Corp.  Ltd. 


Depending  upon  steel  supplies 
dtiring  year,  plants  of  Dominion 
Bridge  Co.  Ltd.  will  operate  at  full 
capacity  throughout  1952.  W.  Tay- 
lor-Bailey,  president  ani^^managing 
director,  told  annual  meeting  of 
past  week. 


YEARS  ENDEn  OECEMBER  tl,l 
I9.M  I9.V0 

Oper.  Profit  _  t  :t77.7Sfl  $ 

Net  Eamins.s  ...  10(.71.i 

Earn,  on  Prrf.  ..  .‘O.sa  itl.iMt 

Work,  f'jjpital  ..  L48n.4l!»  )..MX.102 

Cure.  Ratio  2.S.1--I  .2.11—1 

On  substantially  increased  sales, 
Melchers  Distilleries  Ltd.  reports 
a  moderate  gain  in  operating 
profits  for  1951  as  compared  with 
preceding  year  but  greater  in¬ 
come  tax  requirements — $161,000 
as  against  $122,000  —  had  the 

effect  of  reducing  net  earnings. 

In  addition  to  the  usual  cumu¬ 
lative  dividend  of  60  cents  a  share 
on  preferred  stock,  company  paid 
a  non-cumulative  dividend  of  10 
cents  a  share  in  respect  of  1950. 
After  providing  for  these  divid¬ 
ends.  earned  surplus  now  stands  at 
^1, 059, 096  against  $1,041,881  a  ' 
year  ago.  I 

Hon.  'Victor  Marchand.  chair- 1 
man,  states  in  the  directors’  report  | 
that  sales  during  the  year  showed  i 
considerable  expansion  and  points 
out  that  the  balance  sheet  reflects 
a  strong  working  capital  position. 

“During  the  year",  he  states, 
“the  company  completed  the  in¬ 
stallation  of  additional  barrel 
racks,  permitting  it  to  lay  down 
increased  stocks  of  whisky.  The 
expenditures  on  the.se  additional 
racks,  barrels  and  whisky  were 
paid  for  in  part  out  oT  funds  on 
hand  and  in  part  by  an  increase 
in  the  bank  loan:  these  expend¬ 
itures  are  reflected  in  the  balance 
sheet  in  increased  inventories  and 
fixed  a.ssets."  He  adds  that  the  di¬ 
rectors  consider  it  necessary  to 
build  up  whisky  inventories  for  in¬ 
creased  future  sales. 

Regarding  the  outlook.  Mr.  Mar¬ 
chand  states  that,  providing  no 
extraordinary  circumstances  arise, 
the  “directors  look  forward  with 
confidence  to  an  even  more  suc¬ 
cessful  year  in  1952.’’ 


(.('mb.  Profit  I  8,47l..'7!)  .?12,;t.2,’..’l(>( 
Not  KariiluK^  .’1,014,941  ' 

Per  Sh.  ‘B’  .82.94  S.'(.91 

N'ork.  Capitnl  ;i0,00;i.094  :U. 198.428 

Ciirr.  Ratio  2..'i8-  1  2.:!9  -1 

Effects  of  excise  taxes  imposed 
in  last  federal  budget,  credit  re¬ 
strictions.  increased  income  taxes 
and  higher  wages  are  shown  in  an¬ 
nual  report  of  Simpsons  Ltd.  for 
past  year  with  operating  profits 
and  net  earning.s  off  widely  from 
figures  for  preceding  year.  Net 
earning.s  for  1950  fiscal  year  were 
after  provi.sion  of  .$500,000  for  in¬ 
ventory  reserve,  no  deduction  for 
which  was  made  from  last  year's 
profits. 

Earning.s  on  the  preferred 

shares  outstanding  were  equal  to 
$15.07  per  .share  and  on  the  class 
’’A"  and  cla.ss  "B"  shares  combined 
amounted  to  $2.91  per  .share.  Div¬ 
idend  payments  on  the  4'i''; 
cumulative 


;  shareholders  during 
I  Last  year's  results,  he  said,  were 
best  in  company's  history.  Value  of 
I  contracts  billed  was  almost  a  quar- 
,  ter  greater  than  for  1950,  which 
I  itself  was  a  record  year. 

I  .A  breakdown  of  sales  into  pro- 
!  ducts,  president  said,  .shows  struc- 
'  tural  products  amounting  to  47.5 
i  per  cent;  platework.  13.2  per  cent; 

,  mechanical  work,  10.3  per  cent; 
i  steam  generating  equipment,  2.4 
■  per  cent;  rolling  mill  product. s.  9,6 
per  cent  and  warehouse  sales,  17 
:  per  cent. 

The  program  of  improvements  to 
facilities  is  progressing.  Mr.  Tay- 
lor-Bailey  said.  The  10-inch  mill 
at  Manitoba  Rolling  Mills  will  turn 
over  this  summer,  but  it  will  be 
late  autumn  before  tlie  new  elee- 
j  trie  furnace  will  be  in  operation 
[  and  output  will  not  be  much  in¬ 
creased  until  the  furnace  is  com¬ 
pleted.  The  10-inch  mill  will  roll  ' 
the  smaller  sized  bars  more  econo¬ 
mically  than  present  equipment.  ! 

It  has  been  decided  to  install  a 
.stress  relieving  furnace  at  the  ' 
Standard  Iron  and  Engineering  i 
VVc'i’ks  plant.  Edmonton.  .Alberta,  i 
This  furnace  will  enable  Standard 
to  manufacture  welded  vessels  re-  ' 
quired  by  the  oil  and  gas  industries 
and  al.so  to  stress  relieve  high  pres-  i 
sure  steel  pipe,  large  quantities  of 
which  are  required  in  the  Edmon-  ' 
ton  area.  I 

.At  Vancouver,  company  has  j 
undertaken  work  for  the  govern-  i 
ment  which  necessitates  a  rear-  i 
rangement  of  facilities.  ’’We  shall,’’ 
he  said,  "enlarge  and  rehabilitate 
the  False  Creek  plant.  Our  ware-  I 
house  and  reinforcing  steel  busi-  j 
ness  will  be  moved  to  False  Creek  j 
from  Burnaby,  releasing  space  | 
there  for  manufacturing  purposes.  | 

“At  Sault  Ste.  Marie,  your  .sub-  j 
sidiary  ccRnpany  occupies  space  ' 
rente(i  from  the  Algoma  Steel  ; 
Corporation.  As  Algoma  requires  , 
the  space  for  its  own  use,,  we  are  j 
vacating  the  premises.  A  new  site 
has  been  acquired  and  plans  com-  j 
pleted  for  a  small  modern  shop  to  j 
fabricate  steel  structures  and  also  ' 
platework  of  the  simpler  type. 
Provision  ha.s  been  made  for  e.x-  ■ 
pansion  of  the  shop  in  the  future. 
Construction  will  commence  this 
spring  and  we  should  be  in  the 
building  early  in  1953. 


THE  HON.  SENATOR  J.-M. 
DESSUREAULT,  whose  election 
to  the  board  of  directors  of  Gen¬ 
eral  Trust  of  Canada,  replacing  the 
late  Mr.  Beaudry  Leman,  has  been 
announced.  Mr.  Dessureault  is  also 
president  and  general  manager  of 
J.  M.  Dessureault  Inc,;  .1.  M.  Des¬ 
sureault  Lumber  Company;  di¬ 
rector  of  the  National  Canadian 
Bank  and  vice-president  of  Quebec 
Land  Company. 


This  seven-foot,  nine-inch  model  of  a  deHavilland  jet  aircraft  which  will  go  into  service  on 
Canadian  Pacific  Airlines’  trans-Pacific  service  this  year,  is  now  on  display  at  Windsor  Station, 
Montreal.  The  $15. 000-model  will  go  on  tour  to  Winnipeg.  'Vancouver  and  Honolulu,  in  addition  to 
appearing  at  the  Canadian  National  Exhibit  in  Toronto  this  \-par. 

Of  plastic  and  metal  construction,  it  has  a  wingspan  of  nine  feet  seven  inchc.s.  with  rubber- 
tired  wheels  on  a  retractable  undercarriage  which  can  be  operated  by  hand  to  fold  into  the  belly  of 
the  aircraft.  A  removeable  panel  in  the  side  displays  the  interior  of  the  model  which  consists  of 
crew  compartment,  showing  pilot  and  co-pilot  seat  in  front  of  a  detailed  control  panel. 

The  wireless  operator’s  dials  and  range  sets  are  aligned  in  one  corner  while  the  navigator’s 
working  table  is  shown  in  the  other.  Tb"  next  section  shows  lounge  room.  The  lounge  section 
which  accommodates  two  sets  of  four  chairs  has  tables  with  folding  lea\es.  while  the  body  contains 
2S  reclining  chairs,  with  the  hand  luggage  rack  overhead.  The  sectional  view  of  the  rear  compart¬ 
ments  discloses  ladies'  and  men's  washrooms  and  the  service  compartment  of  the  stewardesses  which 
is  located  at  the  rear  of  the  aircraft. 


redeemable  preferred 
.shares  of  company  amounted  to 
$900,059  and  dividends  on  common 
shares  amounted  to  $1,440,000. 

Tlie  ratio  of  current  assets  to 
current  liabilities  recorded  an  im¬ 
provement  over  the  previous  year- 
end  and  net  current  assets  amount¬ 
ed  to  $30,003,094.  Inventories  were 
lower  by  $465,813  and  accounts 
receivable  were  dowti  $7,078,128 
due  to  the  sharp  reduction  in  in¬ 
stalment  sales.  Included  in  cur¬ 
rent*  assets  is  the  final  payment  of 
$751,961  on  account  of  the  refund¬ 
able  exce.ss  profits  taxes  which 
will  be  received  on  March  31st, 
1952.  An  improvement  in  the  cash 
position  of  the  company  was  shown 
with  cash  on  hand  and  in  the  i 
banks  at  $2,096,502. 

A  reduction  in  funded  debt  of  i 
$3,650,000  was  recorded  consisting 
of  $650,000  of  1st  mortgage  3‘i%  ‘ 


Vancouver  Company 
Reports  Record  1951 
Net  on  Wide  Sales  Gain 


MANAGEMENT  and  lABOUR 

frm  IVeei  to  Week 


Imports  of  cotton  piece  good.4 
Into  Canada  during  tlie  first  10 
months  of  1951  totalled  86,199.485 
pounds,  valued  at  $48,815,429  and 
were  substantially  in  excess  of  the 
total  of  80.665.199  pounds,  valued 
at  $37,613,807.  imported  in  the 
same  period  of  1950,  according  to 
Dominion  Bureau  of  Statistics. 


Assets  Up  About  $340,- 
000  at  $7,551,567  and 
Profit  Slightly  Higher 


Check-off  Not  Necessarily  Prohibiting 
Support  to  Unions 

By  r.  4.  C.A.MPBELL 

(SpKinll.T  nrittan  for  The  Finaneial  Timet) 


year  ended  Oct.  31,  1951.  with  , 

sales  f)f  $1,455,76.5  compared  to 
$887,572  in  the  previous  year. 
Working  capital  rose  by  $55,209  to  : 
$162,387,  and  net  profits  after  j 
taxes  amounted  to  $66,120,  largest  ! 
in  the  company's  history.  i 

■All  arrears  in  preferred  dividend  j 
payments  have  now  been  discharg-  ' 
ed,  and  200  preferred  shares  were  \ 
redeemed  during  the  year.  Out-  | 
standing  are  $230,000  of  i'i',  \ 
cumulative  preferred  shares,  and  ' 
107.620  common  shares  with  a  1 
book  value  of  $3.84  per  share.  ' 
The  company  and  its  wholly  ; 
owned  .subsidiaries  manufacture 
heavy  duty  automotive  equipment  i 
and  winches,  mainly  for  western  , 
logging  industries.  Strong  demand  | 
and  the  forward  order  position  in-  | 
dicate  pro.spects  of  higher  activity  : 
in  the  coming  year,  for  which  the  ' 
company’s  manufacturing  facili-  ' 
ties  are  prepared.  During  the  past 
year  Ralph  C.  Keast,  who  has  had  i 
extensive  automotive  tlesign  ex-  i 
perience  in  the  United  States,  was 
appointed  vice-president  in  charge  . 
of  engineering.  Under  his  direc-  I 
tion  the  existing  range  of  standard  ' 
products  is  being  broadened,  'with  i 
greater  emphasis  on  heavy  duty  i 
winches,  crane  and  shovel  carriers,  | 
construction  and  quarry  vehicles,  . 
and  eventually  highway  trucks. 


Loii'ioii  r.snadian  Investment 
Corp.  reports  for  year  1951  assef.s 
up  at  .<7. ,551. .567  from  $7,212,888 
at  end  of  1950. 

During  the  year,  in  accordance 
with  the  terms  of  the  compromise 
or  arrangement  effective  as  of 
May  8.  19.51.  cash  of  $192,920  was 
di.'Jtributed  by  the  corporation  to 
holders  of  its  redeemed  5  per  cent 
cumulative  preferred  sliares.  In 
addition,  $203,110  bonds  and  notes 
were  retired.  Valuation  of  assets 
at  the  end  of  1950  was  $7,659,667. 

Break-up  value  of  the  common 
shares  as  at  Dec.  .31,  1951,  'vas 
$5,39  per  share  compared  with 
S2.0S  per  share  on  Dec.  31,  1950. 

Net  revenue  after  all  charges 
for  the  1951  year  was  $219,459 
compared  with  $216,309  for  1950. 

Dividends  were  paid  during  1951 
totalling  $3  per  share  on  each  of 
the  corporation's  outstanding  pre¬ 
ferred  and  Class  A  shares  anrl  15 
cents  per  share  on  the  common 
stock. 


serial  bonds  vv’hich  matured  and 
were  retired  and  $3,000,000  of 
2',2G  and  2\G'  secured  term 
notes  due  in  1951  and  1952  which 
were  retired  in  advance  of  matur- 
ity. 

Capital  assets  increased  by  $2,- 
685.926  which  included  the  cost  of 
properties  acquired  in  Vancouver, 
Toronto  and  Montreal  for  future 
expansion  purpose.s. 


The  Ontario  Labour  Relations 
Board  has  decided  that,  where  the 
employer  continues  the  check-off 
to  a  new  union  without  there  being 
an  agreement  to  this  effect,  in  the 
circumstances  the  employer  Is  not 
contributing  "financial  or  other 
support  ”  to  the  union.  This  was 
decided  in  two  recent  cases,  in 
both  of  which  the  employer  repre¬ 
sentative  on  the  Board  di.ssente(l. 

In  the  earlier  case.  Edwards  & 
Edwards  Limited,  the  employer 
representative.  E.  N.  Davis,  mere¬ 
ly  registered  dissent  without  giv¬ 
ing  reasons.  In  the  second  case. 
T.  Sisman  Shoe  Co.,  dissenting 
reasons  were  given.  There  the 
United  Packinghouse  Workers  ap¬ 
plied  for  certification  in  December 
1951.  In  April  1951  the  company 
had  renewed  a  collective  agree¬ 
ment  with  local  34  of  the  Shoe  & 
Leather  Workers  Union.  The  Na¬ 
tional  Union  was  di.ssolved  in 
August.  1951.  following  a  referen¬ 
dum  vote  of  the  membership  and 
in  the  same  vote  chose  the  Pack¬ 
inghouse  Workers  Union. 

Under  the  agreement  there  exist¬ 
ed  an  irevocable  check-off  of  union 
dues  which,  at  the  request  of  the 
new  union,  was  continued  after 
the  disolution  of  the  other.  The 
deductions  were  paid  to  the  local 
and  the  union  itself  received  its 
per  capita  tax. 


must  have  effectively  influenced 
the  employees'  choice  of  baigain- 
ing  agent.  To  interpret  it  thus,  the 
employer  representatives  held,  was 
to  legislate  and  the  Legislature 
had  intended  an  absolute  prohibi¬ 
tion.  considering  that  any  such 
support  must  influence  the  em¬ 
ployees'  choice. 

As  to  this  argument  the  board 
I  chairman  and  two  labor  repre- 
senntatives)  pointed  out  that  the 
check-off  was  voluntary,  although 
irrevocable,  once  the  employee 
signed  on.  for  the  duration  of  the 
agreement.  There  was  no  union 
security  requirement.  They  ad¬ 
mitted  that,  technically,  the  check¬ 
off  was  not  a  continuance  of  the 
former  one.  but  in  effect  it  was. 

The  dissenters  referred  to  the 
provision  in  the  Act  that,  by  agree¬ 
ment,  the  parties  could  require  as 
a  condition  of  employment  a 
check-off  of  union  dues  and  that, 
here,  the  check-off  was  a  condition 
of  employment  but  without  any 
collective  agreement  between  the 
parties  to  provide  for  such.  The 
board  majority  denied  that  it  ’was 
a  condition  of  employment. 


Big  Expansion  Program 
British  Ropes  Canadian 


Vancouver.  —  Expansion  pro¬ 
gram  of  the  British  Ropes  Cana¬ 
dian  Factory  Ltd.,  scheduled  for 
completion  by  the  end  of  1952,  will 
total  $1,500,000.  A  r.e’.v  warehouse, 
providing  for  28.000  square  feet 
of  floor  space,  will  be  completed 
in  March,  and  tenders  have  been 
called  for  additional  factory  build¬ 
ings. 

The  present  company  traces  its 
origin  to  Messrs.  Gibson's  Limited, 
which  distributed  British  wire 
ropes  '^n  B.C.  during  the  early 
1900's.  In  conjunction  with  the 
U.K.  suppliers  a  Canadian  plant 
was  established  in  Vancouver  un¬ 
der  the  name  of  Brittannia  Wire 
Rope  Company  Limited. 

When  a  number  of  the  largest 
British  companies  were  amalga¬ 
mated  as  Briti.=h  Wire  Ropes  Lim¬ 
ited,  Brittannia  Wire  was  re-or¬ 
ganized  as  British  Ropes  Canadian 
Factory  Ltd.  and  became  a  major 
producer  of  wire  rope.s  for  western 
Canada.  Alberta  oil  developments 
have  greatly  increased  the  market 
for  tlieir  products. 


Journal  Publishing 
1951  Earnings  Dawn 


new 

“A  new  stress  relieving  furnace 
ha.s  been  completed  at  your  La- 
chine  works.  This  furnace  is  the 
large.st  one  in  Canada  and  amongst 
the  largest  on  the  continent.  It  is 
18  feet  wide,  18  feet  high,  and  85 
feet  long.  The  furnace  ha.s  been  In 
practically  continuous  operation 
since  early  last  summer.  It  can 
stress  relieve  the  largest  vessels 
required  by  the  oil  refinery  and 
paper  companies  capable  of  rail 
shipment. 

“Since  the  last  annual  meeting, 
the  Commission  appointed  by  the 
Government  to  enquire  into  the 
collapse  of  the  Duple.s.sis  Bridge  at 
Three  River.s  has  completed  its 
investigation  and  rendered  it.s  re¬ 
port.  The  report  exonerated  your 
company  from  all  blame  for  the 
disaster.  It  also  established  the 
fact  that  there  wa.s  no  connection 
between  the  cracks  that  developed 
in  the  .structure  in  the  winter  of 
1950  and  the  collapse  of  the  four 
spans  In  1951.’’ 


YE.4R.S  ENDED  DECEMBER  .tint 


Oppp  Profit  ....  .»2s:t..-,n.-,  .S2.'.8..-,8.-, 

Net  F.iirnins*  82.tiai  1  in, mil 

Ltrii.  |i(  r  M.ari'  .<11. 8.1  .81.40 

Annual  report  of  Journal  Pub- 
li.shing  Co.  of  Ottav.’a  Ltd.  for  1951 
shows  a  fairly  sharp  drop  in  net 
earnings  on  moderately  increased 
operating  profit.s  as  compared  with 
pteceding  year.  Investment  income 
amounted  to  $10,032  against  $14,- 
117  making  total  revenues  of 
$293,538  ag.ainst  $273,032. 

Depreciation  allowance  was  up 
.sharply  at  .$120,761  against  $39,269 
anti  inconie  tax  provision  was  $89,- 
785  again.st  $93,672.  .After  div¬ 
idends  and  adjustments  surplus  ac¬ 
count  stood  at  .$929,002  at  the 
fiscal  year-end  again.st  $854,911  a 
year  earlier. 

Balance  .sheet  .siiows  current 
a.=sets  of  $355,214  ajid  current  lia- 
bilitie.s  of  $275,745.  indicating  net 
working  capital  of  $79,469  against 
$.5.50,892. 

F.  Norman  Smith,  pre.sident, 
states  in  director.s’  report  that  the 
balance  sheet  reflects  changes,  in¬ 
cluding  an  increase  of  $81,492  in 
depreciation,  “occasioned  by  the  : 
purchase  of  new  high-speed 
pre.sse.s  and  consequent  building 
extension.s.’’  He  adds  that  the  in-  ’ 
slnllation  of  thi.s  modern  .six-unit 
machine  is  about  completed  and 


While  the  section  making  it  not 
permissible  to  certify  a  union  to 
which  an  employer  has  contributed 
support  does  not  mention  “condi¬ 
tion  of  employment."  certainly  any 
condition  of  employment  which 
aided  the  union,  such  as  compul¬ 
sory  check-off.  would  be  contribut¬ 
ing  to  its  support.  There  are  other 
ways  of  contributing  support,  such 
as  helping  the  union  to  obtain  its 
dues;  but.  in  thi.s  case,  a.s  in  the 
Edwards  &  Edwards  case,  the 
union  had  already  obtained  it.- 
members.  .Also,  in  neither  case  wa.s 
there  any  other  union  concerned, 
.so  the  applicant  union  was  not 
being  favored. 

If  the  check-off  gianted  to  a 
union  without  being  provided  for 
in  a  collective  agreement  is  in¬ 
variably  to  be  con.sidered  as  sup¬ 
port.  then  the  employer  members 
are  right.  But  surely  there  are 
case.s  where  such  a  check-off  i.s 
not  support  of  the  union  and  these 
two  cases  maj'  be  such. 

In  the  Edwards  &  Edwards  case 
the  situation  was  much  the  .same 
as  in  the  Sisman  Shoe  case  except 
that  initiation  dues  of  $1  were 
collected  from  each  employee  who 
joined  the  new  union  so  that  the  ! 
continuance  of  the  check-off  did 
not  really  add  any  support  to  the 
union. 

Usually,  where  the  check-off 
does  support  a  union  there  are  j 
other  ways  in  which  .support  is 
given.  The  board  certainly  ha.s 
looked  on  the  check-off  a.s  being 
support  in  many  case.s  where  in¬ 
dependent  unions  were  involve'l 
but  usually  as  mentioned  there  was 
other  support.  The  board  majority 
in  the  Sisman  Shoe  c^us€  di.savowed 
any  discrimination  between  inde¬ 
pendent  and  national  unions  and 
stated  that  because  in  that  case  it 
wa,s  a  national  union  which  had 
been  granted  the  check-off  did  not 


Will  Hald  Textile 
Seminar  at  Queen's 


THE  MEN'S  SHOP 
invites  you  to  inspect  its 
new  and  comprehensive 
collection  of 


The  Third  Canadian  Textile  Se¬ 
minar  will  be  held  at  Queen’s  Uni¬ 
versity,  Kingston,  on  September 
11,  12  and  13,  1952,  with  registra¬ 
tion  set  for  the  evening  of  Sep¬ 
tember  10,  according  to  an  an¬ 
nouncement  by  J.  A.  Dixon,  gen¬ 
eral  chairman. 

Originally  scheduled  for  .Sep¬ 
tember  18.  19  and  20,  the  Seminar 
was  moved  forward  following  con¬ 
sultation  with  University  officials 
on  the  matter  of  accommodation. 
Structural  changes  are  being  made 
to  certain  University  buildings 
which  eliminated  their  u.se  on  the 
original  dales. 

-Mr.  Dixon,  in  making  the 
change  of  date  announcement,  said 
that  500  textile  technicians  were 
expected  to  attend  the  Seminar 
from  Canada,  United  States  and 
Great  Britain,  and  that  all  pos- 
.sible  accommodations  would  be 
needed. 


As  the  Labour  Relations  Act 
forbids  the  board  to  certify  a  union 
if  any  employer  has  contributed 
financial  or  other  support  to  it, 
thi.s  rai.sed  a  question.  Messrs. 
Davis  and  Ir’win  considered  this 
was  contributing  support  to  the 
union  anil  that  it  was  not  open  to 
the  board  to  hold,  as  they  had  in 
the  Edwards  &  Edwards  case,  that 
such  .support  to  bar  certification 


■Wages,  salaries  and  .supplemen¬ 
tary  labour  income  in  October, 
at  $855,000,000,  wa.s  16  per  cent 
above  the  October.  19.50  figure  of 
$736,000,000. 


These  suits  are  outstanding  in  their  indi¬ 
vidual  distinctiveness  and  conservative 
easy  look  .  .  tailored  with  minute  atten¬ 
tion  to  details  .  .  they  combine,  indeed, 
the  best  your  money  can  buy  in  quality, 
style  and  good  taste. 


Increased  Earnings 
Internatianal  Pete 

The  latest  statement  issued  by 
International  Petroleum  Co.  esti¬ 
mates  net  earning.s  for  1951  at 
approximately  $31,200,000  U.S. 
funds,  equal  to  $2.15  per  .share. 
Thi.s  comnares  with  net  equal  to 
$1.71  in  1950  , 

President  L.  P.  Maier  .states 


Ge.neral  Trust  of  C.4NADa 


81  Aolre  Danio  Mrrrt  U  p-t  —  All  )\TRF  Al. 


Slatempnl  nx  at  3 1  si  December,  1951 


1  Sherbrooke  at  Mountain  i 


J  dial  asjris  of  Ihc  •  .oinpany  ,  , 

f.uaronlred  \rrouiil« . 

F.-lalP,  TrU'l  ami  .Ajrrncy  .itc.ounts 
Safp  Cu-lody  .Anounl . 


SAV/MCS  OF  'A,  ’A,  yi  AMD  MOPE  OUPMG  OUR 


LIABILITIES 


Capital  .4ccount: 

Aeronnt*  payaldp  .  ,  .  ,  , 
Reverses  .  . 

(.lenpral  Rrsenr . . 

Profit  and  Loss  .Account  .  .  . 
r,apil.Tl  Stock  .  ...... 

lotal . 

Guaranteed  Aceounli  .... 
Estate,  Trust  and  Agency  Account 
Safe  Custody  Account  .... 


now  on. 


PKOI  IT  AND  LOSS  ACCOUNT 

BAL.AN’CE,  Ist  January . 

PLUS;  Net  profit  for  the  year . 


LE.SS:  Dividenda .  53,000 

InTesItnent  Depreciation  Account  .  100.000  13,5,000 
BAl.ANCi;  3M  Dcccmhcr,  1951 . $106,437 


865  St.  Catherine  St.  East, 
Montreal 


Doniiiiinii  Tar  A  (  bciiiicHl  ( '<>. 
I.td.,  annual  niecling  in  .Montreal 
on  Tuesday,  March  5th  at  11  a  m. 


CANADA  S  FINEST 
CIGARETTE 
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Cross-Country  Trade  Bowater  s  Expansion  Program  To  Get 
Review  Underway  Soon  in  Newfl  d  and  U.  S. 


I.  C.  C  Canadian\  | 
Head  Warns  Of 
Trade  Dangers 

President  G.  G.  Ryan 
Warns  Against  Compla¬ 
cency  Here  With  Regard 


On  General  Trust  Board  | 


Volume  of  Britain 
Overseas  Trade 

By  JOHN  KINOSLEV, 


phile  blow  pits  with  concrelu 
unit.s,  a  new  ehlorinator  building, 
extension  of  boiler  plant  and  in¬ 
stallation  of  a  big’ll  pressure  boiler 
with  a  generating:  capacity  of 
140,000  lbs.  of  steam  per  hour,  a 
.steam  ttirbo-generator  rated  to 
produce  6.000  k.w.  of  electri- 
power  and  a  new  .36"  water  main 
to  the  mill. 

The  contract  for 


.SI.  .lohn’s.  .Nfld.  A  ,$1  million 
dollar  program  of  expansion  and 
improvements  has  been  announced 
by  Bowater's  (.\fld.»  Pidp  & 
Paper  Mills.  Ltd.,  reputed  to  be 
the  largest  iidcgraled  pulp  and 
paper  industry  in  tlie  world. 

Improvements  will  include  ex¬ 
tension  to  the  dige.sler  building, 
replacement  of  the  wooden  .sul- 


Conditions  Remain  Mixed  With  Business  Steady 
in  Quebec  and  Alberta  and  Still  Declining 
in  Ontario  and  Nova  Scotia 
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The  net  re.sult  of  Britain's  over¬ 
seas  visible  trade  transactions  in 
Ihol  wa.s  a  deficit  of  £1.208  million 
lot  some  three  and  a  h;ilf  limes  the 
IP.'iO  figure,  which  was  lower  than 
.  in  1019  and  1918.  The  ilireel  causes 
,  were  much  laiger  increases  in  vol- 
;  lime  and  average  prices  of  import.s 
j  as  again.st  expoi’ls. 

I  Facts  now  available  demonstrate 
the  full  effect  of  lhe.se  influences 
and  the  coui.se  of  trade  la.st  year. 
The  flgiire.s.  however,  do  not  show 
I  that  imports  are  reckoned  on  a 
c.i.f.  basi.s  and  exports  on  an  f.o.h, 
basis,  which  i  educes  the  exce.ss  by 
.some  10  per  rent  or  more,  noi’  do 
they  take  account  of  Britain'.s  very 
large  earnings  on  invisible  trade, 
j  Retained  imports,  which  are 
total  import.s  less  exports  of  im¬ 
ported  merchandise,  rose  in  value 
by  fiO  per  cent  to  £3.788  million 
and  by  16  per  cent  in  volume  com¬ 
pared  with  19, '70.  Exports,  on  the 
other  hand,  rose  only  10  per  cent 
in  value  to  £2, .580  million  and  only 
some  three  per  cent  in  volume. 

The  inciea.se* in  ttie  import  vol¬ 
ume  was  due  to  rcsiocking  and  the 
terms  of  trade,  or  the  ratio  of  im¬ 
port  to  export  prices,  worsened 
by  13  per  cent  over  the  whole  year.  | 

It  i.s.  of  cour.se,  true  that  the  | 
rapid  adverse  movement  in  prices  ' 
during  the  early  months  of  lO.ol  ] 
was  reversed  in  the  la.st  six  months  i 
as  the  result  of  a  continued  in-  | 
crease  in  export  prices  and  a  dc-  i 
dine  in  import  prices.  Tliis  | 
change  was.  however,  far  from  j 
sufficient  to  bring  a  balance  and,  j 
at  the  year  end,  the  teims  of  trade  ' 
were  still  some  six  per  cent  worse  j 
than  the  19.50  average.  i 


5I<>\TKK.\L  and  DISTKKT 

smicy  of  retail  purchasing 
this  Week  reflected  no  impoiLanl 
deviation  from  recent,  steady  trend 
with  dollar  volume  holding  well  in 
most  .sectors  of  the  district,  al¬ 
though  some  consumer  le.si.slance 
w.is  still  noticed  in  higher  priced 
lines  of  clothing,  certain  types  of 
household  furnishings  and  dcctii- 
cat  appliances.  Fair  interest  was 
arou.sed  in  .Spring  fashions  for 
both  men’s  and  women's  wear  as 
new  merchandise  lines  began  ap¬ 
pearing  in  some  of  the  central 
I  shop.s.  i’roniotional  advei  tising 
j  and  clearance  sales  in  many  fur- 
I  niliire  items  helped  to  move  some 
!  of  tliese  lines,  notably  in  bedroom 
and  living  room  articles.  Winter 
sports  equipment  continued  to  sell 
as  well  as  in  past  few  weeks  stim¬ 
ulated  by  good  weatiier  conditions 
aiifi  abundance  of  snow  through¬ 
out  holiday  centres  in  the  district. 

Cont limed  high  luices  in  many 
food  items  kept  provision  buying 
from  increasing  to  any  largo  ex¬ 
tent.  altliough  fresli  meal  sales 
quickened  as  retail  prices  dropped 
in  beef  and  remained  generally 
steady  in  otlier  lines,  .Seasonal 
I  fruits  and  vegetables  drew  steady 
.attention  during  the  period  along 
with  most  kind.s  of  canned  goods,  ^ 
eggs,  poultry,  and  dairy  products. 

Whole.sale  Irarling  was  compar-  : 


tiles,  wood  and  mm  ferrous  metals 
declined. 

An  increase  of  over  a  100. 000.- 
000  in  gross  value  of  ('anada’s 
I  field  crop  lor  1!»,51  is  the  estimate 
placed  on  returns  to  date.  A  most 
encouraging  .situation. 

Retail  trade  over  Ontario  was 
lagging  behind  the  total.s  of  a 
year  ago  at  this  time.  .Money  wa.s 
apparently  being  diverted  into 
other  channels  and  to  attract  at¬ 
tention  merchants  made  more  or 
less  templing  reductions  with  no 
better  than  fair  results.  Groceries 
remained  in  steady  demand  but 
shaded  prices  on  pork  and  beef 
,  were  l  eflecleil  in  butchers  tui-n- 
I  overs.  Shoes  and  footwear  in  gen¬ 
eral  moved  slowly.  Women's  cot¬ 
ton  dresses  were  in  sharp  com- 
:  petition  with  United  States  pro¬ 
duction,  an  unsleadying  influence 
on  domestic  makers.  Demand  for 
men's  clothing  was  spotty  and 
forcing  was  nece.ssary  to  .s'.vell 
sales. 

Hardware  operations  were  on 
tlio  quiet  side,  but  inquiries  in¬ 
dicated  renewal  of  interest  since 
liouseholders  checked  over  Spring 
requirement.^.  Builders  ken  to 
I  have  supplies  in  hand  were  al.so 
anxious  to  know  what  .stock  would 
I  be  available  during  the  coining 
I  month.s.  There  was  a  seasonal 
dearth  of  activity  in  boiiseliold 
.  equipment  and  electrical  goods. 
The  pestiferou.s  foot  and  month 
disease  recently  reported  as  pre- 
I  valent  in  Western  Canada  dose.s 
the  American  cattle  market  to 
Canadian  rai.sers  and  may  for  a 
time  contribute  to  cheaper  beef. 

Tliere  were  four  failiire.s  re¬ 
corded  in  this  district  for  the  week 
with  liabilities  estimated  at  $161.- 
'  890  and  assets  of  .$62,000.  The  field 
affected  was  broad  in  coverage 
taking  in  varied  types  of  business. 

(  ALG.ARV  Dl.STRK  T 

Estimates  indicate  an  increase 
of  about  4. .500  barrels  per  day  in 
allowable  oil  production  for  March 
19.52.  compared  with  the  previous 
month. 

The  Alberta  Government  has 
been  asked  to  allot  about  $4,- 
000.000.  for  irrigation  development 
work  in  Southern  Alberta  for 
19.52.  Part  of  ttie  work  assigned 
for  1951  was  not  completed  be¬ 
cause  of  weather  conditions. 

Wholesalers,  in  general,  report 
volume  slightly  in  excess  of  the 
same  period  of  19.51.  Collections 
are  reported  fair  to  slow. 

Retail  trade  the  past  week  has 
shown  some  improvement,  and  i 
many  merchants  report  good  re-  ' 
suits  from  clearance  sales  held  j 
during  the  past  month,  to  clear 
seasonal  merchandise.  I 

HALIFAX  DISTRICT  [ 

Continued  inventory  liquidation  | 
and  other  tiqie  clearance  sales 


construction 
has  been  awarded  to  the  Terminal 
Construction  Company  of  .Mont¬ 
real  and  its  Newfoundland  Asso¬ 
ciate,  the  Nevvfcundland  Engineer¬ 
ing  and  Construction  Company, 
Ltd. 

Tile  (,'orner  Brook  e.xecutivc  are 
also  supervising  the  construction 
of  Bowater’s  $.51  million  pulp  and 
paper  mill  in  the  southern  United 
Slates.  In  thi.s  connection.  Vice- 
President  H.  M.  Spencer  Lewin, 

I  General  Manager  of  Corner  Brook 
operations,  and  executive  secre- 
lai-y  D.  W.  Timmis  are  now  visit¬ 
ing  the  States. 


However,  Credit  liouses,  especial¬ 
ly  those  selling  on  longer  terms, 
report  a  noticeable  increase  in 
sales  over  a  similar  period  in 
19.51.  attributable  almost  .solely  to 
relaxing  governmental  credit  con¬ 
trols.  .Auto  dealers  have  practical¬ 
ly  without  exception,  rccoi'ded 
substantial  gains  and  at  a  miicli 
more  favourable  margin. 

Employment  conditions  remain 
practically  iimlianged  from  last 
week  with  favourable  waterfront 
coudilioiis  taking  up  luo.-^t  of  the 
slack  in  the  roust  met  ion  trades. 
•Additional  work  was  provided 
la.st  week  for  casual  labour  in  the 
form  of  snow  clearance. 

Collections  are  said  to  liavc  im- 
prnvel  sliglitly  aiul  trade  paper 
reasonably  well  looked  after. 


ilrcss  to  aiinuHl  me."ling  of  the  , 
council  that  it-  [U'fivides  an  ex-' 
ample  for  other  couiifries  to  fol¬ 
low.  He  .siigge.sted.  however,  that 
Canada's  po.sition  is  an  exception-  ' 
ally  fortunate  one  in  the  present 
world  and  warned  that  thi.s  very 
fact  present.s  a  danger  to  us  in  j 
accepting  loo  easily  tiie  assump-  | 
tion  that  our  favorable  lot  is  I 
Iieces.sarily  a  permanent  one.  I 

"At  the  end  of  llie  first  half  of  . 
19.51,  for  example".  .Mr.  Ryan  said,  j 
"Canada  had  a  deficit  of  339  mil-  , 
lion  dollars  in  merchandise  trading.  ; 
while  in  tile  second  lialf,  due  to  : 
a  remarkable  rise  in  export,  and  a 
reduction  in  imports,  we  showed  u  | 
.surplus  of  218  million  dollars.  Ti  '' 
net  deficit  in  merchandise  .rade| 
was  lliiis  only  121  millions  but  , 
with  services  included  the  overall  I 
deficit  amounted  to  .some  570  mil- j 
lions.  I 

"This  large  deficit,  however."  ! 
the  T.C.C.  president  went  on  to  .say. 
"was  entirely  off.sel  in  the  final 
balance  of  payments  by  a  huge  iri- 
lliix  of  foreign  capital.  Armament 
programs,  an  increasing  dcma’id 
for  our  good-s  in  other  countries  | 
and  great  interest  on  the  part  of  ' 
foreign  capital  in  the  development 
of  our  natural  resources  appear  i 
likely  lo  maintain  our  favorable  j 
balance  of  payments  for  some  time  j 
to  come.  But  I  think  it  i.s  obvious  | 
from  this  brief  statement  of  the 
nature  of  the  balance  tliat  it  is 
still  a  very  precarious  balance  and 
liighly  subject  to  the  vagarie.s  of 
political  as  well  a.s  economic 
change. 

"It  i.s  for  these  reasons”  Mr. 
Ryan  said,  "that  I  urge  that  a  very 
sober  and  not  too  self-satisfied  a  | 
view  be  taken  of  the  current  happy  | 
picture  of  our  Canadian  dollar  j 
playing  on  equal  terms  with  its  i 
wealthier  friend,  the  American , 
ilollar.”  I  , 

Commenting  on  the  remarkable  j 
interest  which  foreign  capital  had  j  , 
•shown  in  the  development  of  Can-  |  , 
ada's  oil,  iron  and  other  natural  : 
resources,  Mr.  Ryan  deplored  the  , 
fact  that  it  i.s  unfortunately  be-  ■ 
coming  too  often  a  fact  that  it  is  ! 
easier  to  induce  foreign  capital  to  ,  . 
invest  in  such  developments  than  j  1 
it  i.s  to  secure  Canadian  capital,  i 
"I  think  perhaps"  he  said  "we  are  j  1 
over-cautious  with  regard  to  our  |  ’ 
own  possibilities  and  I  certainly  |  ' 
liope  it  will  not  be  said  that  for- 1 
eign  interests  are  showing  more  ' 
confidence  in  Canadian  develop-  * 
ment  than  Canadians.  If  caution  Ls  * 
lo  be  exercised  in  this  field,  I 
would  suggest  that  it  be  applied  to  * 
the  export  of  our  natural  products,  r 
and  those  manufactured  f rom  '  ( 
them, 


Mr.  I'riiloliii  Simard 


.Mr,  .Simaiil.  who  has  been  elect¬ 
ed  to  the  board  of  Directors  of  the 
ticiieiiil  Trii.st  of  Canafia.  i.s  tlic 
Mayor  of  Aiiio.s.  Qnc.;  President  of 
.Simard  &  Frcre  Co.  Ltd.;  member 
of  the  Province  of  Quebec  Public 
School  Board  and  Director  of  the 
Union  of  .Municipalities.  He  is 
also  I’lesidenl  of  Filature  d'Abit- 
ibi:  Vicc-pre.sident  of  Quebec  Ce¬ 
ment  Ttie.:  vicc-pre.sident  of  Cen¬ 
tral  Garage  of  Amos,  Ltd.:  Mem- 
boi  of  I  lie  Board  of  Director.s  of 
i'ei .dll  (iiirl  Goldfields  Ltd.  and 
.Merrill  I.slaiiil  -Mining  Corporation: 
Diieclor  of  the  Quebec  Good  Roads 
Association  and  of  the  Amos 
Chamber  of  Commeree  Inc.:  and 
Past  I’resiclent  of  the  Fedeiation 
of  .Ittnior  Chamber  of  Commerce 
of  Quebec  Province. 


Calgary  —  The  staff  of  the 
British  .American  Oil  Company’s 
refinery  here  has  completed  365 
days  without  a  lost-time  injury. 


Reflecting  the  denial  of  Persian 
refined  prodiict.s  and  the  .starting 
up  of  new  British  refineries,  there 
wa.s  an  83  per  cent  ri.se  in  imports 
of  crude  petroleum,  witli  a  large 
increa.se  in  exports  of  refined 
products  fuel  oil  exports  ex¬ 
panded  to  nearly  four  time.s  the 
1950  quantity. 

One  oiit.slanding  factor  on  the 
exports  side  was  an  increase  of  1'.;; 
per  cent  in  tlie  volume  of  total 
mamifacliired  good.s,  which  wa.s 
not  unsatisfactory  in  the  (ircum- 
stances.  Though  most  of  the  in- 
crea.se  was  amongst  miscellaneous 
manufactures,  metal  and  engineer¬ 
ing  products,  which  accounted  for 
nearly  half  the  total  value  of  U.K. 

maintained  their 


vve  wish  TO  announce  the 
admission  to  partnership  of 


Mr.  RAOUL  A.  BRUNET 


a  whfdc  were  slightly  up  in  volume 
on  19.50.  An  outstanding  increase 
was  one  of  five  per  eent  in  ship¬ 
ments  of  cotton  piece  goods.  Fol¬ 
lowing  a  sharp  rise  towards  the 
end  of  1950  there  was,  how'ever.  a 
distinct  slackening-off  in  woollen 
and  worsted  exports,  which  declin¬ 
ed  by  12  per  cent  in  volume.  Pro¬ 
ductive  capacity  in  the  textile  in- 
dii.stries  i.s  sufficient  to  handle  the 
increasing  volume  of  export  trade. 

The  group  called  "other  man¬ 
ufactured  goods  ’  rose  in  volume  by 
19  per  cent  compared  with  1950. 
Tliere  was  a  noteworthy  increase 
ill  chemicals,  dnigs,  insecticides, 
disinfectants,  paints  and  colors, 
and  in  refined  oils  (mainly  refined 
pctroleiim'l.  A  sharp  drop  in  coal 
.'■hipments  was  the  result  of  in¬ 
creased  demands  by  industry  and 
public  utilisation. 


ALLEBONE  &  COMPANY 


Compared  with  prewar  it  is  in¬ 
teresting  to  note  that,  while  the 
volume  of  imports  was  below  the 
1938  level,  average  prices  last  year 
were  about  four  and  a  half  times 
as  great,  and  that  although  the 
volume  of  exports  wa.s  some  two- 
third.s  greater,  average  prices  were 
not  much  more  than  tliree  time.s 
higher. 

The  main  factors  contributing  to 
last  year's  severe  widening  of  the 
adverse  balance  were  the  sleep  rise 
which  took  place  in  commodity 
prices  in  the  first  few  inontlis,  the 
liberalisation  of  trade  with  West¬ 
ern  Europe  which  allowed  a  bigger 
inflow  of  less  essential  goods,  the 
•Stockpiling  of  strategic  raw  mat¬ 
erials,  the  relatively  .slow  growth 
in  exports  resulting  from  a  lull  in 
consumer  demand  (especially  for 
textiles)  and  the  heavy  though 
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exports 
I  volume. 

'  It  was  on  the  latter  group  that 
the  -shortages  of  raw  materials  and 
I  the  switch  to  arms  production 
were  expected  to  fall  most  heavily. 
There  were  actually  some  cuts  in 
exports  of  iron  and  steel  and  non- 
ferrous  metals  as  a  re.sult  of  .short¬ 
ages,  but  this  wa.s  offset  by  a  rise 
of  four  per  cent  in  the  volume  of 
exports  of  engineering  product.s. 
machinery,  vehicles,  electrical 
good.s,  etc. 

The  number  of  new  motor  car.s 
and  chasis  exported  fell  by  .‘seven 
per  cent,  and  of  commercial  ve¬ 
hicles  and  chassi.s  by  five  per  cent. 
A  large  drop  in  Canadian  pur- 
cha.ses  following  the  re.strictions 
on  instalment  buying  accounted 
for  a  large  pari  of  the  former  re¬ 
duction. 

The  total  .sales  of  smaller  liorse-  j 
power  British  cars  increased.  On  | 
the  other  hajid,  the  number  of  | 
agricultural  tractors  exported  rose  i 
by  about  one-third,  of  motor  cycles  | 
by  almost  one-quarter,  and  of  i 
pedal  cycles  by  30  per  cent,  while  j 
the  tonnage  of  new  .ships  rose  by  ' 
40  pel'  cent.  j 

Textile  and  clothing  exports  as  j 


Richard  D.  Fester 


Charles  B.  Allebone 

211  St.  Sacrement  St. 
Montreal  1 


Raoul  A.  Brunet 

Telephone 
M  Arquette  9233 


IVe  recommend  the  purchaie 


OKALTA  OILS 


I  It  is  against  this  pattern  of  trade 
that  steps  have  been  taken  to  re¬ 
duce  the  deficit  on  Britain'.«  over¬ 
seas  balance  of  paynient.s.  Ciit.s  in 
imports  and  other  overseas  spend¬ 
ing  amounting  to  £350  million  a 
year  were  announced  in  November. 
Furtlier  cuts  last  month  raised  the 
total  to  £500  million  a  year.  .At 
the  same  time  steps  were  taken 
to  divert  still  more  production, 
e.speciaily  of  engineering  products, 
from  the  home  market  to  exports. 
A  third  stage  in  this  drastic  serie.s 
of  niea.sures  ■will  be  reached  on 
Tuesday,  March  4th,  when  the  fin¬ 
ancial  budget  will  be  introduced 
some  five  to  seven  weeks  before 
the  normal  time.  The  new  govern¬ 
ment  is  clearly  taking  its  problems 
seriously.  ' 


COMMON  STOCK 


in  both  domestic  and  foreign  mar¬ 
kets.  a  situation  which  would  also 
re.sult  in  increasing  the  national 
income.  I  think  our  Government 
might  take  heed  of  the  fact  that 
the  effect  on  our  export  trade  of 
unnecessarily  high  taxation  is  pre- 
ci.sely  the  same  as  if  foreign  gov¬ 
ernments  proportionately  raised 
their  tariffs  against  Canadian 
good.s.’’ 


Special  study  on  request 


ROGER  R.  BELANGER 


tiTe  clearance 
beyond  the  normal  past  holiday 
season  period  would  .seem  to  indi¬ 
cate  difficulty  In  di.sposing  of  win¬ 
ter  merchandise  and  it  i.s  general¬ 
ly  agreed  that  total  volume  is 
.somewhat  behind  a  year  ago. 
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71 5  Victoria  Square  —  Montreal  1  —  MA.  601 1 
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in  ensuring  that  a  fair  re¬ 
turn  be  received.  VVe  should  never 
forget  that  metals,  minerals  and 
other  such  resources  are  a  dimi- 
ni.shing  asset.” 

"I  should  like  to  refei'"  the 
Council  president  said,  "to  one 
aspect  of  our  foreign  trade  which 
concerns  our  special  need  to  broad¬ 
en  our  markets  by  selling  our 
good.s  in  countries  other  than  the 
United  States.  Particularly  in 
Europe  aiui  South  America,  where 
I'o.st.s  are  lowei'  on  tlie  average 
than  in  Canada,  ou  rexports  are 
liaving  to  meet  severe  competition 
in  price,  and  one  of  the  most  im- 
I>ortant  elements  in  the  Canadian 
manufacturer's  costs  today  is  the 
high  rate  of  taxation.  It  is  thus 
that  our  domestic  fiscal  policy  can 
seriously  affect  our  ability  to  ex¬ 
port  upon  which  so  much  of 
our  prasperity  depends. 

"It  is  therefore  with  consider¬ 
able  misgiving  that  many  of  us  ' 
view  the  excessively  large  surplus 
which  the  government  has  incur¬ 
red  beyond  it.s  hiidgetted  needs  I 
during  the  past  year.  From  a  pure-  ! 
ly  international  trade  point  of  view 
it  is  obvious  that  reduced  taxation 
would  place  us  in  a  far  better  po.si-  , 
tion  to  meet  foreign  competition  ' 


ri.VANriAL— D.B.S. 

Hank  Drbitx  —  12  nionllis  .... 
riiartf'ictl  li.'ink<>  —  Docnidiei'  31st 

liptjiaiid  Depasits  . . 

Savings  Drpiisils  . . . 
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Bt  SINESS  (  ONDITION.S— D.B  .S. 

Gfnrral  Eoonomir  Situation  — 

Indrs  of  industrial  Prndurtion  — 
Novcmlipr  . .  IS,l.')-39  equal  IrtO 

Prndurtion  and  General  Business  — 
Mineral  Production  — 

Gold  —  1(1  iiiontlis  ..  Ouiu'os 

i'oal  —  12  iiiuoUis  '(‘ous 

I'onienl.  11  niontlis . bhis. 

Asbestos  Pi'oil'n  —  (1  nos.  T.ins 

Manufarturtnt  Prndurtion  — 
November  ..  la.i.i-.l'.'  equal  liol 
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Does  Management  Need  Apologists? 

A  company  executive  from  the  Unitevi  State.*,  in 
an  addres.*  thi.*  week  to  the  Foremen  .*  C  lub  -rf 
Montreal,  i.*  quoted  as  .caving  that  there  will  be 
little  progress  in  human  relations  unle.*s  modern 
management  recognize.*  the  "dignity  of  m.in  an.I 
realize  that  most  men  don't  work  for  "bread  alone" 
but  want  a  certain  measure  of  .security  and  peace 
of  mind.  Employees,  he  said,  expected  from  their 
superiors  leadership  and  the  ability  to  share  witn 
them  their  knowledge  of  the  business  and  the  r 
faith  in  the  company.  Tliey  wanted  to  grow  into  .t 
•company  and  take  part  in  its  pension  plan  and 
bu.sines.*  program.*  lather  than  be  "spoonfed  "  with 
utopian  social  security  promises. 

Tliere  has  been,  of  late,  a  surprising  amount  if 
this  sort  of  thing  emanating  from  management. 
It  sounds  very  sonorous,  and  the  speakers  doubtless 
believe  that  they  are  demonstrating  the  awareness 
of  some  sections  of  management  regarding  current 
social  and  indnstnal  problems.  There  have  been, 
and  are  doubts  in  our  mind  however,  whether  they 
are  doing  either  management  -  which  they  repre¬ 
sent  —  or  labour,  which  they  apparently  desire  to 
propitiate,  a  service  in  adopting  this  apologetic  at¬ 
titude. 

That  the  reactionary,  the  stiff-necked  "disciplin¬ 
arian’’  among  industrialists  and  businessmen  is  still 
with  us  to  some  extent  is  a  fact  that  cannot  be 
denied.  There  are  good  grounds,  however,  for  the 
belief  that  he  is  a  fast-disappearing  species,  e.*pccial- 
ly  among  the  larger  employers  of  labour.  Whether 
he  cares  to  recognize  the  fact  or  not.  there  is  no 
place  for  him  in  business  or  industiy  today.  H<’ 
gains  nothing  for  himself  with  his  stiff-necked  pol¬ 
icies  and  casts  a  reflection  on  management  as  a 
whole  by  continuing  to  pursue  them. 

The  reference.*  to  .*poon-feeding  with  utopian 
social  security  promises  might  sound  lational 
coming  from  a  Butt  or  a  Lewis.  From  a  re¬ 
presentative  of  management  it  is  an  unwarranted 
jibe.  Progie.ssive  management  which  means 

the  major  and  mote  important  element  therein 

not  only  is  prepaied.  but  is  anxious  to  take 
the  employee  into  his  confidence  Through 
managemeiil-eniployee  councils:  staff  publications; 
specially  prepared  progress  and  annual  report.*; 
every  effort  is  being  made  to  attract  and  retain  the 
confidence  of  employees  and  to  keep  them  informed 
on  development.*  within  the  company  and  the  in¬ 
dustry  in  which  it  operate.-:. 

The  fact  of  the  situatton  is  that,  where  employee* 
are  represented  by  a  tiade  union i  and  how  few  large 
coi'porations  are  fortunate  enough  today  not  to  be 
in  this  category?!  the  union  leaders  re.«ent  the  idea 
of  management  getting  too  close  to  the  worker.  To 
achieve  their  object  of  preventing  such  an  entente, 
their  obvious  policy  is  to  engender  suspicion  among 
union  members  of  the  motive*  of  management. 

It  is  unfortunate,  under  the  circumstances,  to  see 
and  hear  repre.*entaiives  of  management  adding 
weight  to  the  arguments  of  those  who  prefer  to  .see 
labour  and  .management  kept  apart  rather  than 
working  togethei  for  a  common  purpo.*e. 


Killing  The  Goose 

The  annual  repoil  of  the  Imperial  Tobacco  Co.  of 
Canada  Ltd  .  for  If  si  year,  showing  a  sharp  re¬ 
duction  in  earning.*  as  compared  with  the  preceding 
year,  follows  closely  upon  declaration  by  that  com¬ 
pany'.*  directors  of  the  final  dividend  to  shaieholdei.* 
from  last  year's  operations  which  brought  total 
distributions  to  10  cents  a  share  a*  against  62 ’2 
cents  a  .snare  paid  on  account  of  lO-oO.  These  two 
developments  it-flect  the  incidence  on  operating 
results  of  one  Canadian  company  and  one  in 
which  a  share  interest  1.*  held  by  many  small  in¬ 
vestors  in  the  country  of  a  combination  of  high 
excise  levies  an-1  burdensome  corporate  income  ta.<. 

The  directors,  in  the  Imperial  Tobacco  annual  re¬ 
port,  point  to  the  effects  on  sales  of  the  coinpa.n" 
last  year  of  the  new  increase  in  the  e.xcise  tax  on 
cigarettes  in  last  year's  fedeial  budget,  which  was 
supennipo.«ed  on  an  exci.*e  lax  structure  "alreadv 
too  high.  '  Developments  in  the  cigarette  trade  dur¬ 
ing  the  past  year'  ate  too  widely  known  to  call  for 
repetition.  Followin.,'  the  bringing  down  of  the  I't.-d 
budget.  The  Financial  Times  gave  warning  of  just 
what  ha*  liappetipfl.  There  is  reason  to  doubt 
whether  cigarette  con.*uiripiion  in  Canada  ha.*  been 
reduced  to  any  great  extent;  but  there  i.*  no  que.stion 
regarding  the  reduction  in  consumption  of  C.nnadian 
made  cigarette.*.  .As  has  been  emphasizeej  before, 
the  settled  part.*  of  Canada,  by  and  large,  are  too 
close  to  the  United  .Slates  border  to  permit  of  any 
wide  spread  between  price.*  in  the  two  coiintrie.*  of  a 
commodity  sin  li  as  cigaiettes. 

On  this  question  the  Imperial  Tobacco  teporl 
lias  thi.s  to  say:-  "In  previou.*  te[>orl.s  youi  directors 
have  had  occa.*ion  to  point  out  tile  effect  cm  the 
market  for  Can-nlian  tubai  i.)  pi.>.iui  i.s  of  c  ig.nvite* 
brollglit  into  Caici-la  .viUi-ml  paviiient  i,f  e.sci.M- 
laxe.s.  Since  .April  lir.al,  vviii-n  exci.se  lax  diflere.-- 
tials  betweerr  ('aiiada  and  the  I'liiteJ  .'Slate.*  vve;e 
increased  by  leason  of  llu-  imiea-e  m  ('anailiao 
cxci.se  lax  rate.*,  s'liiiggliiig  of  cigaiettes  and  gieat- 
CP  ultihzalion  of  Itee  import  ptivilegc*  hy  both 
visitors  and  let inning  tcsidenl*  have,  made  fuilher 
senous  inroad.*  into  talcs  in  Canada. 

"At  the  present  time,  federal  excise  ta.x  rales  .n 
Canada  compared  to  those  in  the  United  Stales 
are  over  twice  as  great  on  cigais,  three  times 
greater'  on  cigarettes  and  tliitteen  lime.*  greatet  on 
cut  and  plug  tolracco.  It  is  fig  me.*  .such  11.*  tlie.se 
which  have  led  Voui  .iiiecloi.s  to  the  opinion  that 
failure  to  e.'tahli.«ll  e\itr*e  lax  lalc-i  ill  I'aiiail.i  at 
the  same  lev.-;.*  a*  lo  in.-  I’niU-.i  .siaie,*  n.i.s  not  ..niv  | 
gi'CallV  inile.l'.e.l  the  noliihel  .it  i  J  t- a  I  c  I  I  e.-s  n-.e.j 
in  Cana. la  vviin.ml  p.ivinenl  of  I'.in.oli.in  la.xe.*.  iml  1 
«Lso  liliuled  the  p.iIcnIiHl  niaii.el  in  Canacl.t  fur  ^ 
^>bacco  ])iodini.*  Ilf  all  kinds."  , 


I  Dealing  with  the  income  tax  question,  tlie  report 
'  points  out  that,  on  top  of  an  already  high  corporate 
tax  structure,  the  1931  budget  imposed  a  20  per 
cent  national  defence  surcharge  and  that,  beginning  j 
.January  Ist  this  year,  an  additional  2  per  cent  levy  | 
on  account  of  the  universal  old  age  pension  takes  | 
effect.  "The  wisdom  of  taxing  industry  at  such 
high  levels."  it  goes  on  to  say,  "is  open  to  question, 
j  Tlie  serious  effect  of  the  higher  income  tax  rates 
on  your  company’s  profits  is  showm  in  the  increase 
in  the  charge  for  these  taxes  on  the  profit  and  loss  j 
statement."  It  might  have  added  "and  in  the  re-  | 
duced  dividend  return  to  shareholders."  | 

Here,  it  would  appear,  is  a  perfect  demonstration 
for  Ottawa  of  the  fact  that  there  is  a  saturation 
point  in  taxation.  What  are  you  going  to  do  about 
it  befoie  it  is  too  late.  Mr.  .Abbott?  I 

The  C.N.R.  Recapitalization 

It  is  expected  the  Speech  from  the  Throne,  not  ! 
available  as  this  i.ssue  of  The  Financial  Times  goes  | 
to  pre.*s,  will  refer  to  lesgislation  being  submittovl  j 
during  the  coming  session  of  Parliament  providing  j 
for  the  overhaul  of  the  financial  structure  of  the  I 

Canadian  National  Radwavs,  ! 

•  I 

'  There  should  be  no  criticism  of  such  a  develop-  I 
ment.  Mr.  Gordon  has  made  a  logical  case  for  re-  ! 
organization  of  the  capital  stiucture  of  the  system,  i 
It  will  be  generally  agreed  that  despite  government 
control,  the  Canadian  National  is  operated  as  an  in¬ 
dependent  company;  with  aggressive  and  efficient 
management  and  staff  who  take  pride  in  the  organi¬ 
zation.  Tlipie  is.  accoi'dingly,  no  good  I'cason  why  | 
this  pride  in  achievement  should  not  be  encouraged  i 
by  ability  to  make  a  better  showing  on  the  results  ' 
of  their  efforts.  '■ 

I 

It  mu.*t  be  admitted,  however,  that  there  are  in-  : 
herent  dangers  in  the  proposed  capital  reorganiza¬ 
tion  of  the  government  owner!  .system  for  its  big  • 
privately  owned  competitor,  the  Canadian  Pacific  i 
Railway.  Officials  of  that  company  have  voiced  j 
.some  apprehension  with  regard  to  the  possible  out-  j 
come  of  a  change  in  the  C.N.R.  capital;  and  one  j 
can  sympathize  with  their  fear.*  in  this  direction.  ; 

The  danger  lies  rot  in  the  capital  overhaul,  but 
in  the  extent  of  the  overhaul.  Canadian  Pacific  1 
has  substantial  fixed  charges  of  its  own  which  have 
to  be  met  before  any  net  earnings  can  be  siiown 
on  it.*  common  .stock:  and  there  is  no  means  where¬ 
by  the  privately  owned  .system  can  be  relieved  of 
these  charges,  or  any  portion  of  them,  other  than 
by  reliiing  the  debt.  The  question  arise*  in  connec¬ 
tion  with  any  C.N.R.  capital  revision  a.*  to  just  ' 
what  fixed  charges  of  the  road  should  be  eliminat-  j 
ed:  in  other  word.*,  what  would  be  a  fair  and 
equitable  funded  fiebt  for  the  .*y.*tem  to  assume.  I 

The  obvious  reason  for  C.P.R,  appiehension  on 
this  subject  is  the  possible  effect  of  a  C.N.R.  capi¬ 
tal  leorganization  on  the  fieight  rate  structure  if 
the  railways.  Should  the  government  owned  system 
be  I'clieved  of  too  large  a  proportion  of  its  fixed 
charges  in  relation  to  those  ot  the  C.P.R..  '.vhere 
would  the  latter  stand  on  the  all-important  freight 
rate  question? 

There  is  no  suggestion  that  .\lr.  Gordon,  or  his 
colleague.*  in  the  C.N.R.  top  management,  would 
ask  for  any  change  in  the  capital  slincturc  of  the 
system  which  would  endanger  the  position  of  the 
C.P.R.  No  one  knows  better  than  they  do  tlial  com¬ 
petition  i.s  the  backbone  of  efficient  railroad  opera¬ 
tions.  Once  the  question  gets  into  Parliament,  how¬ 
ever.  with  Western  and  Maritime  members  inter¬ 
ested  not  at  all  in  railway  competition  but  very 
much  in  a  lower  freight  rate  structure,  there  is  no 
saying  how  the  legislation  would  finally  work  out. 

The  framers  of  the  proposed  C.N.R.  legislation 
will  have  a  heavy  responsibility  resting  on  their  ' 
shoulders.  As  it  is,  modernization  of  our  railway* 
has  been  much  slower  in  tempo  in  recent  '.ears  than 
It  could,  or  should,  have  been:  simply  because  the 
railways  could  not  afford  to  move  any  faster  with 
the  resources  at  their  disposal.  Any  change  in  the  ; 
Canadian  National  capital  stnictiire  which  would 
debar  nece.*.*ary  freight  rale  increases  would  oe 
nothing  short  of  fatal. 

Telephone  Rate  Increases 

At  the  annual  meeting  of  The  Bell  Telephone  Co. 
of  Canada  thi.*  week.  Frederick  .Johnson,  president, 
emphasized  a  point  in  connection  with  the  pending  I 
increa.*e  in  telephone  rates  in  the  company's  tern- 
lory  which  also  applies  to  railway  freight  rates. 
Drawing  attention  to  the  fact  that  only  two  ap-  j 
plications  for  increased  telephone  rales  have  been 
made  since  1926.  he  suggested  that  the  policy  of  | 
the  Board  of  Tran.sport  Commissioners  of  granting 
interm  increases,  pending  final  decision  on  the  com¬ 
pany's  application,  had  given  rise  to  misconceptions 
with  regard  to  the  nurn'oer  of  applications  that  have 
been  .submitted. 

This  point  is  well  taken  There  seems  to  be  no 
doubt  but  that  a  goodly  element  among  telephone 
subscriber.*.  if  not  the  majority  of  thenr  are  , 
under  the  mistaken  impre.ssion  that.  with  then- 
rales  revised  upward  on  four  occasions  during 
the  past  two  years,  the  company  has  a.*ked  for. 
and  has  been  granted,  that  many  rate  increases. 

It  ha.*,  naturally,  affected  the  attitude  of  a  con- 
.siderable  proportion  of  the  public  towar<l.*  a  com¬ 
pany  which,  for  good  iea.*on,  has  in  the  past  taken 
no  little  pride  on  it's  public  relations. 

-As  in  the  case  of  the  railwavs  and  other  public 
utilities,  the  increa.se  in  charges  by  Bell  Telephone 
for  it  *  service.*  over  the  past  quarter  century  ha.s 
lagged  maleiially  trehir.d  the  general  ri.«e  in  prices 
of  commodities  and  other  services.  Opciating  cost.* 
have  advanced  widely,  as  also  have  costs  of  ex¬ 
tensions  and  impi ovemerils  to  facilities;  and  the 
tremendous  expan.sion  in  demand  for  telephone  ser¬ 
vice  during  the  war  and  since,  ha.s  called  for  an  j 
unprecedented  expansion  program.  Last  year  for  ' 
instance,  total  expenditure.*  of  Bell  Telephone  on  ^ 
new  plant  and  equipment  amounted  to  72  million  ' 
dollars,  and  the  company's  fi.xed  capital  investment  I 
increased  during  the  year  by  approximately  sixty  | 
milion  dollais,  I 

A.s  pointed  out.  the  mi.sconceplions  of  the  public  , 
in  tlii.*  iiiatler  of  iiicieased  lales  11  re  direcilv  «lue  | 
to  the  jolii  v  of  the  liuaid  of  'I'l  aii.*poi  t  Uoiiiiiii.*-  ^ 
.sioiiei.s  III  gi  anting  inlet  in  r;  le  inciea.-e.s  'c.liil-' 
lieaiing  ol,  and  deci.^ion  on.  the  original  tale  ap- 
piiiatioii  j.s  pending.  In  the  light  of  lliis,  it  would 
.seem  only  fair  to  the  conip.any  a.*  well  a.s  other* 
which  depciKi  upon  the  Transport  Board  for  a  le- 
i-ision  in  their-  rales,  that  the  latter  should  do  some¬ 
thing  about  It 

Should  it  be  neccosary  for-  cuch  a  loiyg  drlaj-  m 
hearing  arguments,  and  iRiidei'ing  de'-i.sion.*  on  | 
rate  application  .  a  point  that  is  very  much  open  ' 
to  que.stion  it  would  appear  to  devolve  on  tin  | 
hoard,  when  the  final  decision*  on  the  application  j 
i.s  rendered,  to  make  plain  in  annoiiiicing  it*  deci-  j 
Mini  lhal  the  inlet  im  .ind  final  rale  revision.*  apply  j 
lo  the  one  applil  alioli :  lhal  Ihe  lompanv,  in  the  I  Wo  i 
iliCfea-se.s.  IS  r;elting  onl.i  wnal  il  a.sked  tot  original¬ 
ly.  Seldom,  a.s  a  nisttei  rd  lad,  do  the  two  levi.sion.s  • 
together  lepie.sent  the  lull  inciea.se  railed  for  m 
Ihe  original  application.  . 


Is  Land  Reform  A  Problem 
Also  In  Canada? 


Agrarian  reform,  far  fiom  being 
merely  an  itenr  used  for  befogging 
purpose.*  in  foreign  policy  discus¬ 
sions,  is  something  which  Cana¬ 
dians  must  one  day  apply  right  in 
their  own  country. 

There  are.  of  course,  many 
foims  of  agrarian  reform.  We 
need  not  concern  ourselves  with 
tlie  que.stion  of  land  ownership; 
witli  the  more  or  les.*  just  condi¬ 
tions  under  which  landlordism  and 
tenant  farming  may  operate  here 
or  there.  This  is  merely  the  poli¬ 
tically  potent  led  herring  that  can 
he  drawn  before  a  hall  full  of  do- 
gooders  and  global  reformers,  who 
will  then  be  made  to  agree  that 
Farmer  Hhott  Phutt  in  Sinkian 
was  perfectly  entitled  to  slay  his 
absentee  landlord. 

By  agraiian  reform,  as  it  might 
be  applied  in  Canada,  we  mean 
the  application  of  a  sense  of  res¬ 
ponsibility  to  the  use  of  our  farm 
land  resource.*.  This,  although  it 
has  been  talked  about  for  years, 
and  studied  by  more  commission*, 
royal  and  otherwise,  than  you  can 
shake  a  pitchfork  at.  is  still  a 
sorely  neglected  subject. 

Actually,  the  public  approach 
to  thi.s  matter  i.s  very  much  like 
that  to  the  subject  of  forest  con¬ 
servation.  We  had  so  many  trees 
in  Canada  that  anybody  who  sug¬ 
gested  that  .some  day  soon  we 
might  possibly  not  have  enough 
was  decried  as  p  fool. 

It  is  only  in  recent  years,  very 
recent  years,  that  the  govern¬ 
ments  and  forest  industiy  com¬ 
panies  have  combined  in  a  pro¬ 
gram  which,  at  a  cost  of  many 
millions  of  dollars,  will  try  to  undo 
the  damage  done  by  greed,  care- 
les.snes*  and  plain  ig-norance. 

*  * 

The  difficulties  to  overcome  in 
land  improvement  schemes  will  be 
immeasurably  greater  than  those 
faced  in  reforming  the  business 
of  forest  exploitation.  Paper  and 
lumber  companies  do  not  vote,  as 
a  rule.  But  farmeis  do.  whether 
their  spiead  covers  three  acres 
and  1.000  chicken*:  or  three  sec¬ 
tions  or  three  counties. 

Thousands  of  square  miles  in 
the  older  parts  of  upper  and  lower 
Canada  should  never  have  been 
denuded  of  their  forest  cover.  The 
sandy  or  rocky  soil  was  not  good 
for  anything  el.se:  although  it 
would  support,  and  did  support 
once  upon  a  time,  many  .small 
farmsteads,  many  fine  families 
wlio.  even  though  they  never  made 
their  mark  as  money  spenders  on 
market  day,  nevertheless  pioduced 
some  of  Canada's  finest  sons  and 
daughters. 

The  watersheds  of  all  the  small 
stream.*  which  once  fed  into  Lake 
Ontario  from  the  Ontario  north- 
shore  are  now.  with  only  a  few 
exceptions,  poorer  agricultural 
land  than  even  the  newer  farm 
colonies  in  the  northern  mining 
belt. 

The  soil  has  long  since  been 
washed  away,  and  anyone  tiavel- 
ling  regularly  between  Montreal 
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,  and  Toronto  can  almost  see  the 
I  progress  of  erosion  of  farm  land 
:  still  in  good  use.  The  watersheds 
j  of  the  Don  and  the  Humber,  and 
!  the  water  tables  in  adjoining 
I  countie.*,  are  getting  poorer  every 

•  year  until  now  it  has  become  a 
!  problem  to  find  enough  water 

every  summer  for  housing  de- 
'  velopments  which  are  still  to  be 
'  set  up. 

^  Streams  which  once  were  sal- 
I  mon  streams  are  now  slow  mov¬ 
ing  cesspools  alongside  of  which 
I  only  the  most  courageous  or  slow 
thinking  would  want  to  bring  up 
I  their  children.  Commissions,  lap- 
:  ping  over  from  one  level  of  gov¬ 
ernment  into  other  levels  of  gov¬ 
ernment,  meet  regularly  to  study 
this  problom;  they  engage  in 
passing  the  buck;  the  farmer  doe.* 
not  want  to  give  up  a  few  aci'es 
for  the  sake  of  reforestation,  and 
[  the  community  does  not  know  hwv 
to  raise  the  money  to  do  anything 
at  all. 

¥  ¥  ¥ 

In  the  meantime  the  land  is 
getting  poorer  and  poorer,  the 
I  water  tables  are  sinking  lower 
and  lower  and  all  the  natural 
benefits  inherent  in  country  and 
I  climate  are  lost. 

Roughly  speaking,  these  same 
conditions  apply  in  many  areas 
!  and.  of  course,  on  the  gra.ss  prairie 

•  the  question  of  how  to  get  enough 
water  for  more  than  three  crops 

!  every  ten  years  i*  still  being  de- 
,  bated  in  rural  school  houses;  al¬ 
though  politicians  are  still  agreed 
on  not  agreeing  on  anything. 

I  Rivers,  carriung  millions  of 
tons  of  silt  down  to  Hudson  Bay 
every  year,  are  still  permitted  to 
,  pass  through  the  thirsty  land 
without  any  use  being  considered 
'  for  them.  The  only  function  which 
'  we  accord  them,  or  some  of  them, 
is  that  of  wheelturners.  so  that 
moie  industry  may  be  put  into 
the  clo.sest  possible  confines;  with 
more  people  using  up  the  avail¬ 
able  sub-surface  water:  and  with 
greater  housing  developments 

■  being  added  to  those  already  af- 
I  flicted  with  a  shortage  of  breath¬ 
ing  space  and  potable  water. 

Land,  a*  such,  is  not  being  im¬ 
proved  and.  since  its  exploitation 
is  not  carried  out  under  natural¬ 
ly  beneficial  methods  but  rather 
as  a  fly-by-night  attempt  to  catch 
up  with  current  market  fads,  the 

■  land  is  getting  thinner.  The  pro¬ 
ductive  six  inches  are  being  le- 
duced  to  five,  and  to  four  and  to 
nothing  over  ever-widening  area.*. 

Nobody  appears  to  have  any 
notion  that  this  must  ultimately 
create  the  same  social  upheavals 
;  which,  throughout  all  history, 

;  have  accompanied  the  despoiling 
of  land.  How  we  are  to  meet  this 
'  problem  in  the  future,  consider¬ 
ing  that  we  are  now  undergoing 
great  pressure  to  accommodate 
some  of  the  world’s  surplus  peo¬ 
ples  on  our  land,  appears  to  he  of 
,  interest  to  no  particular  official 
I  party. 


We  would,  it  seems,  much 
rather  fret  about  land  reform  in 
the  East,  where  we  can  all  yell  at 
.something  we  do  not  understand 
for  the  sake  of  accomplishing 
something  which,  for  all  we  know, 
;  may  one  day  mean  our  own  end. 

j  '  ¥’  ¥  ¥ 

■  Land  reform  in  the  Fi  ;  .'last 
i  could  be  brought  about  quite 
'  simply  if  the  natives  could  per- 
suaded  to  throw  away  their  •  rook- 
j  ed  sticks,  and  use  a  deeper  i  utting 
I  plow.  It  could  be  aided  by  bring- 
j  ing  water  to  land  that  needs  it, 
I  of  draining  land  that  is  too  wet; 
I  but  we  cannot  see  why  the  age-old 
i  application  of  manpower  .should 
I  now  be  replaced  by  billion  dollar 
!  investments  in  .super  tools  when 
I  the  only  surplus  these  countries 
I  have  i*  in  unskilled  unemployed 
!  manpower. 

I  Our  land  reform  problem,  when 
I  we  ever  get  around  to  it,  will  be 
I  ba.sically  the  same.  It  may  well  be 
'that  a  measure  of  compulsion 
might  some  day  have  to  be  ap- 
I  plied.  It  might  even  come  to  a 
i  point  wheie  a  people,  suddenly 
I  realizing  what  is  happening  to 
I  their  most  impoilant  asset,  may 
I  decide  that  the  reet-pleated  city 
I  boys,  who  have  nothing  to  do  but 
I  make  nuisances  of  themselves  on 
I  street  corner.*,  should  get  a  dollar 
I  a  day  and  their  keep  during  one 
1  summer  of  their  "formative 
I  years”.  Tiiey  may  then  be  put  to 
j  work,  to  their  own  and  every- 
•  body's  benefit,  restoring  the  na- 
;  turally  sound  relationships  be- 
.  tween  farm,  forest  and  water, 
j  without  which  increa.singly  large 
areas  will  become  dessicated  agri- 
'  cultural  slums. 
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While  the  problem  may  ulti- 
I  mately  become  a  continental  one. 

I  it  still  lends  itself  to  largely  local 
I  treatment.  The  fate  of  formerly 
;  balanced  countries  is  steadily 
{  visible  and  ought  to  be  a  warning, 
i  The  withdrawal  of  unsuitable 
land  from  crop  operations  and  its 
]  lefore.station  might  well  be  one 
i  of  the  first  step.*  whenever  com- 
I  mon  sense  tells  us  that  this  or 
that  parcel  would  be  better  off 
'  growing  tree*. 

'  A  national  fund,  even  if  it 
should  have  to  go  as  high  as  a 
:  hundred  million  dollars  might  be 
set  up  for  this  purpose  of  acquir¬ 
ing  and  rehabilitating  such  areas. 
.A  hundred  millions  i.*  not  a  great 
deal  of  money  in  an  age  given  to 
vast  foreign  and  domestic  foolish- 
'  ness. 

This  could  be  a  truly  self-liqui- 
i  dating  operation.  with  great 
value*  accruing  also  in  such  in- 
I  tangibles  as  better  health,  better 
1  citizens  and  more  pleasant  living, 
j  Or  is  it  true  that  we  are  more 
:  interested  in  making  foreign 
I  deserts  bloom  than  we  are  in  pre- 
I  venting  the  creation  of  desei  ts  in 
our  own  land?  Is  it  true  that  we 
are  more  interested  in  foreign 
;  tropics,  than  in  our  own  north- 
countrv  ? 


wide  plan  as  lo  what  will  he  pro 
ciuced  and  wheie. 

The  development  will  dcpoiul  on 
Itic  l.ilal  effect  of  as  many  indi¬ 
vidual  plans  as  there  are  existing 
manufacluiers  and  new  entrants 
into  the  biisine.ss.  Apparently 
there  is  a  steady  trend  towards 
greater  diversification  of  products. 

We  are  no  longer  preponderantly 
a  newsprint  industry.  In  1946, 
about  61  per  cent  of  Canadian  ton¬ 
nage  was  newsprint;  in  1951,  news¬ 
print  was  only  56  per  cent  of  Can¬ 
adian  production.  While  there  has 
been  a  major  expansion  of  news¬ 
print  capacity  since  the  war — over 
800,000  tons  of  annual  capacity  in 
all— this  has  mainly  occurred  at 
existing  mills.  All  but  one  of  the 
new  mills  built  since  the  war  have 
been  for  the  manufacture  of  prod¬ 
ucts  other  than  newsprint. 

Today  for  every  log  of  Canadian 
wood  going  into  newsprint,  another 
log  goes  into  other  pulp  and  paper 
products. 

But  the  prospects  for  expansion 
of  newsprint  production  in  Canada 
are  also  very  large.  Recently  we 
were  asked  by  the  United  .States 
and  Canadian  governments  to  esti¬ 
mate  the  potential  increase  of 
newsprint  production  in  Canada 
between  1950  and  1960.  We  were 
naturally  able  to  survey  only  the 
existing  mamifacf liters  and  coiilrl 
not  form  any  estimate  of  what  new 
entrants  into  the  newsprint  busi- 
ne.ss  might  do. 

That  survey,  which  has  recently 
been  released,  shows  a  total  in¬ 
crease  of  Canadian  newsprint 
capacity  which  could  be  under¬ 
taken.  if  demand  is  great  enough 
and  economic  considerations  would 
justify  it.  of  over  1.750.000  tons. 

Of  this  total.  914,000  tons  of 
increa.sed  capacity  are  under  way 
and  the.se  plans  will  go  forward 
unle.s.*  adverse  economic  conditions 
develop.  One  interesting  figure 
that  came  nut  in  thi.*  study  was 
the  total  of  increa.sed  capacity  that 
could  result  from  further  improve- 


niill.y. 

A^any  of  your  politicians  and 
peiiliap*  .some  publisher.*  .seem  to 
lli$ink  lhal  the  limiUs  of  expansion 
oi’  Canadian  newsprint  mill.*  by 
ij'nachine  speed-up  and  improve- 
imenl  have  been  reached.  The  sur¬ 
vey  shows  that  it  can  go  on.  at 
least  until  1960,  and  eould  yield  a 
'total  of  944,000  tons  of  extra  capa¬ 
city  by  this  economical  and  ef¬ 
ficient  method  of  expansion. 

I  think  this  survey  shows  con¬ 
clusively  that  if  the  United  States 
a  nd  other  countries  throughout 
t/ie  world  wish  to  use  more  news¬ 
print.  and  if  they  choose,  and  are 
able,  to  buy  it  from  Canada,  they 
will  in  due  course  be  able  to  obtain 


Althought  innovations  have  been 
too  numerous  to  mention,  the  basic 
■principle  of  the  knitting  machine 
remains  the  same  a.*  in  Queen  Eliz¬ 
abeth’s  day  when  the  first  ma¬ 
chine  wa.*  constructed,  according 
to  Henry  Prinlz  of  Textile  M.a- 
chine  VV’ork.s,  Reading,  Penn.,  in 
r.i'  addre.*.*  to  eastern  division  of 
the  Te.xlile  Society  of  Canada. 
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/s  There  Pulp  and  Paper  Over-Expansion? 


By  R.  FOU  I-ER. 

President,  CanadiAn  Pulp  and  PapAP  Association,  from  a 
of  American  Pulp  and  Paper  Aaaociation 


addreaa  in  annual 
n  New  ^'ork. 


Of  the  many  elements  in  thisabout  35  per  cent  greater  than  in  'standards  and  the  standards  of  j ' 
indu.strial  expan.sion  that  is  taking  i  that  post-war  period.  pulp  and  paper  usages  in  the  rft.st  ' 

place  today  in  Canada,  vou  have  i  fi8:ure.*.  this  indu.stry  !  of  the  free  world. 

doubtless  heard  of  the  great  devel-  !  over  ^ 

ion  in  1945,  and  in  19.o0  at  over  yardsticks  of  demand  for  pulp  and 

opment  of  iron  in  Labrador,  and  J], 100  million;  if  present  plan.*  paper  production  on  this  continent 
the  enormou.*  oil  discoveries  in  Al-  .  niaterialize  it  look.*  as  if  the  cap-  '  g^e  no  lon'>er  relevant 
berta.  In  addition,  there  are  large  jtal  value  of  the  Canadian  industry  „  „  Cuiiit,. 

new  projects  for  aluminum  smelt-  vvill  be  about  $1V  billion  bv  1955  ab  Iity  ^  •  S 

titininm  or.u  *  Diiiion  oy  ^ne  e.ssential  is  wood,  , 

metal*  chemirals  and  a  host  of  figures  a,*  these  must  na-  ^^1.*  respect  Canada  is  iini- 

'  '  "  o.  t  of  turally  rakse  .some  questions  a.s  to  i  q„eiy  fortunate.  As  demand  has 

whether  such  a  rapid  growth  i*  grown  for  both  new  and  old  uses  of  ; 
Bu,  the  .surpn.sng  fact  i.*  that  sound.  We  have  had,  in  both  the'  ^^-ood  fibre,  all  over  the  world  the! 
the  greale.st  indu.strial  event  tak-  .j  nited  State.*  and  Canada,  a  „f  g„pp„,  hg,.g  ^een 

mg  place  in  Canada  today  i.s  the  phenomenally  steep  and  steady  ,  reached.  In  manv  countries  ex-  j 
development  and  expansion  of  the  r;.*e  for  the  last  .six  years  in  gen-  ,  pansion  of  pulp  and  paper  pro-  | 
Canadian  pulp  and  paper  indu.stry.  i  gral  economic  activity  and  in  the  '  fi„ction  i.s  nearing  an  end  because 
For  many  years,  this  has  been  ;  demand  for  pulp  and  paper.  It  i.s  ,  of  lack  of  additional  trees.  Canada  ' 
Canada  .s  largest  indu.stry  and  it  is  unrea.sonable  to  hope  that  there  !  j,,  n,ore  fortunate  I 

lernt' rapifgrmvth^'oT  Cantla"^*  r"”  ‘"'i''"  ^  that  we  have  not  as  ' 

recent  rapid  giowth  of  Canadas  ruplions  in  the  ri.se  of  demand.  in  ^ 

economv.  Il  still  holds  the  leading  ,  ,  .  .  ;  '^t  complete  figuies  on  wood  in-  ^ 

_ •  _ _ i:__  . . '  sliould  Hot  expBct  th«t  new  !  ventories  and  rates  of  growth,  but 


place  today  in  Canada,  you  have 
doubtless  heard  of  the  great  devel- 


ne'.v  projects  for  aluminum  smelt¬ 
ing,  titanium  and  other  base 
metals,  chemicals,  and  a  host  of 
other*. 


place  in  Canmlian  industrv— mea.s-  _ _  .  i 

l  ied  bv  anv  test  vou  mav  select  '  alwa>.*  come  into  t^ere  are  some  stati.stics  I  can  give 

I  at  the  precise  moment  j  indicate  the  mag’nitiide  i 

Pulp  and  paper  remains  first  in  it  wdll  be  fully  taken  up.  '  Canada’s  wood  reserves.  Our 

employment  in  Canada,  fir.st  m  '  After  years  of  capacity  operation.*.  J  Dominion  government  foresters  i 
total  wages  paid,  first  in  export  may  have  forgotten  that  if  an  ^  pgtimate  a  total  productive  forest  ' 
values  and  in  total  value  of  pro-  industry  operates  at  90  per  cent  ;  g,.pg  ^f  712.000  .square  miles.  They  1 

duclion,  and  fir.«t  in  capital  invest-  :  capacity  it  is  not  suffering  a  de-  ’  ^^is  into  484.000  .square  ! 

cd.  The  total  annual  value  of  p,.pggjnn  g„^  g,,ch  occurrence.*  p,,  nf  accessible  forest  and  228.- 

Lanadian  pulp  and  pap.T  pro-  .^^,,,pn  they  come  .should  not  be  re- i  square  miles  that  they  now, 
diiclion  exceeds  the  value  of  •  ggedp,]  gg  unmitigated  calamities.  (  ^pgg^^  g,  inacce-ssible.  Of  the! 
Canadian  wheat  '’od  J*"  othei  ,  Undoubtedly  there  will  be  short- |  484.000  accessible  square  miles, 

„rain3  ^om  me  •  *  *■"  ^  *l*^*^*^i  |  term  problems  of  merchandising!  less  than  300,000  is  now  occupied, 

to  t  p  vadie  o  anaras  o  a  need  for  much  tolerance  j  although  the  balance  may  not  be  _ 

mineia  prof  uc  ion  inc  u<  in„  go  f .  ^  wisdom  and  far-sightedness  on  I  fully  productive  or  mature.  , 

f"'  ''  t  P'”'*-  management.  But,  ,  Moreover  the  so-called  inacce.ss- ; 

of  all  Canadian  exports  and  pro-  i  ,,  '  ,,  ",  „  me  so  <  auKu 

Vide  about  35  per  cent  of  all  our  f ,  u  VhL  ,  '  i  Pro^''^tive  fore.sL* 

exoorts  to  the  United  States  ,  which  need  only  improved  com-  j 

P  .  .  deriving  curve  of  genume  mdus-  g,„,  ti,p  incentive  to; 

*  *  ^  trial  demand  i.s  still  rising  .and  ,  mgRp  their  ii.se  economic.  In  ad-  I 

TTie  fulilie  of  pulp  luid  paper  in  ihu.hI  lise  still  iiiore  steeply  as  the  dition,  Iheie  are  fz|eat  opportuii-  '  j 

U.iiiada  appeal*  lo  be  even  hriglil-  '  pioduction  of  munitions  gels  under  I,,,,  g,,  mcieaseil  vield  on  pie.s-  j 

t'l .  \\  ♦-  iiiit'e  made  .a  .sutve\  of  wa  v.  eiilly  uecupied  art-a.s.  a.-:  io.**e.s 

II. vestment  and  expansion  plan.*  of  ^  ¥  ¥  fire,  in.secls,  and  di.sea.se  ate  ! 

existing  iiianul aclui ei s  and  have  j  ,|,inh  theie  ate  two  essenl iai  ,  i educed  and  improved  silviculture! 

gathered  togethei  what  informa-  points  lo  he  kept  in  mintl  in  con-  i.s  intiodiiced.  and  a.*  we  learn  lo  i 

tion  we  can  about  Ihe  plan  of  new'  sidering  the  piescnt  posifion  and  ^  use.  other  wood  .specie.*  now'  large- 

cnli'iuif.*  into  the  bu;;inc*.*.  koi-  future  piospecls  of  the  C’anatlian  '  ly  wasted.  ! 

tunatch-  there  arc  many  tieo'  en-  pulp  and  paoer  industry  ’Pie  first.  All  in  all,  C’anada  appears  Lo  be 

Irani:.  The  opporlunilie.*  arc  there  pgg  „.|D,  changes  m  the  dc-  '  g  „.gy  f,.om  the  end  of  her 

for  anyone  witli  the  skill  and  ima-  fo,.  our  product*:  and  the  potential  oood  resources  provided 

gmation  lo  find  and  develop  new' j  ^gj-ond  relates  lo  Canada'.*  ability  ^.p  ogp  improve  the  conservation 
forest  areas,  and  with  the  capital  |  t,o  meet  that  demand.  !  gpd  utilization  of  the  great  na- 

lo  invest.  Surely,  thi.s  audience  doe.*  not  tural  a.s.sets  which  W'e  have  in  our 

From  thi.s  survey  it  look.*  as  require  proof  that  the  use.*  of  pulp  forests, 
though  new  inve.stment  in  pulp  and  and  paper,  both  new'  ii.ses  and  ohi  I 

Iiapei  mill*  and  facililie.s  in  ('an-  iise.s.  are  tolally  difteieiit  loday  !  ¥  ¥  ¥ 

ada  will  e.Xi  red  tUiiD  million  he-  lo  what  they  wer-?  2.7  year*  ago.  T'lie  exact  diieciion  tlial  tlie  de- 
Ivieen  1‘j.iD  and  IlcUi.  T’lu.-i  in  dol-  The.^e  new  aiid  Incirased  u.ie.s  lia^e  '  tel.jpmeid  of  I'jnada'*  pulp  and 
lai  leiiii.*  i.s  a  /ale  ol  inve.stmenl  |  hecoine  pail  of  llie  .slandards  ot  ,  p.tpei  iiulusliv  will  l.tke  i.s  any- I 
7u  pel  cent  greater  Ilian  the  ,  pei  sonal  and  indiisti  ial  living  on  body'.*  giie.s.*.  There  i.s  no  govei  ii-  | 
ginwlti  of  the  indii-.sliy  between  |  this  contiiienl,  and  Ihete  remains  ment  maslei-plan  for  the  next  few 
J946  and  1950,  and  in  volume  leim.s  1  an  enormou.*  naLS  between  tho.se  yea  is  and,  of  course,  no  indusliy- 


I  am  Sony  that  we  have  not  as  , 
yet  complete  figures  on  w'ood  in¬ 
ventories  and  rates  of  growth,  but  ; 


f.anadian  pulp  and  pap,*r  pro-  wpeu  they  come  shouhl  not  be  re¬ 
duction  exceed.*  the  value  of  •  gg/ded  as  unmitigated  calamities. 

Canadian  wheat  and  all  other  i  ,,  ,  ,.  ,,  , _ 

,  ,  ,  ^  ,  '  Undoubtedly  there  W'llI  be  short- 

grams  combined;  it  is  about  equal  ;  ,  ’  «■  _ 

"  ,  ,  ,  „  ....  1  term  problems  of  merchandising 

lo  the  value  of  Canadas  total  ‘  . 

.  ,  ...  ,  ,,  and  the  need  for  much  tolerance 

mmera,  production  inc hiding  gold.  I  .  .  ,  j 

,  '  .  .  i  and  wisdom  and  far-sightedness  on 

It.*  export*  amount  lo  24  per  cent  ..  ,  ,  „  o,,. 

,  ;  the  part  of  management.  But, 

of  a  Canadian  exports  ami  pro-  i  ,,  ...  r  „ 

,  ,  '  ,  ,,  '  though  the  curve  of  speculative 

\ire  a  out  .i.)  per  cent  o.  a  our  may  rise  and  fall,  the  un¬ 
expot  to  le  /111  ei  .  ale.*.  dei lying  curve  of  genuine  indus- 

^  ^  trial  demand  i.*  still  risinz  and 
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exi.sting  mamifacluieis  and  have 
gathered  together  what  informa- 


derlvmg  curve  of  genume  mdii.s- i  g,„,  ti,p  incentive  to; 

trial  demand  i.s  still  ri.*ing  and  ,  inggp  iheir  u.*e  economic.  In  ad-  I 
iim.-tl  lisp  slill  more  steeply  as  ttie  ,||ii„„  |i,p,p  .,,.p  r,,eat  opportuii-  ' 
pioduction  of  miinition.s  gels  under  j,;,..,  g,,  pg.g,,,|  yield  on  pi  e.*-  ' 

''■ay.  eiilly  occupied  aicas.  a*  los.-e* 

^  ^  ^  fiom  file,  in.secls,  and  disease  are  : 


CANADA’S  FIRST  BANK 


I>apei'  mill*  and  lacililie.s  m  »  an 
ada  will  e.Xi  red  *61)0  million  be 


ro  A  Million  CAMADIAMS 

GQD 


Bank  of  Montreal 
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MUTUAL  FUNDS 


Dominion  Stores  r' , -  - - - 

I  have  some  Dominion  Slor.-s  i  ^  INQUIRIES  <rem  subscriber,  in 


Ktock  which  I  bought  a  year  or 
two  ago  and  whicli,  of  course, 
show  me  a  considt'rahle.  |>rofil  at 
today’s  market,  I  ivotice  it  has 
iM'cn  losing  ground  siiu-e  tiie  l>e- 
ginniiig  of  this  year  and  have  treen 
wondering  if  the  time  has  not 
come  for  mr;  to  sell,  I  would  very 
much  like  to  have  yoiir  opinion 
about  this.  —  I’.M.,  .Sherbrooke, 
At  current  market  of  Jl-Ij'j, 


regard  to  their  invearmenti  and 
problems  are  invited.  Answer, 


'  I  effect  (if  higher  sale.s  and  earnings.  (  EA^TC  AB/MIT 

IIVIX/F^TOP^  investment  recommendations  |  '‘actsawut 

IFN  V  L.3  I  V-FK3  COMMENTS  &  ANALYSES  !  mutual  funds 

,  struction  by  the  company  and  ad-  ;  . . .  . . February  4,  1932  —  a  ItC-paae 

- ^  ;  ;  ditional  working  capital  needed  to  j  ••p'ord  of  Canada.”  A  study  of  (  view  of  income  and  longer  term  1  O'repfory  oontaiot^  all  pemnwt  fert- 

tereats  in  Alberta,  Saskatchewan  |  prominent  lole  in  thi.s  clc\eiop-  hanrlle  the  highei-  level  of  opera-  this  comnany  ha.s  been  prepared  appreciation.  A  list  of  suggested  j t.*nri(*(i**Mat«i  l^ual  Fundi  'and 
and  British  Columbia  field.s.  '  ment.  Between  J939  and  1950  a  '  tion.s  required  a  total  of  $.34,000,-  jjy  I,.  S.  Jaekson  &  f'o.,  Ltd., !  investments  is  also  provided.  (Add-  ’•*  Canarllan  Mutual  Fund,. 

While  there  are  no  great  pros- 1  t^tal  of  $41  million  was  spent  by  _  000.  The  expansion  program  for  ,  Montreal'.  Ford,  with  iUs\strik'e !  re-ss  R.  G. 'McCulloch,  Osier,  Ham- j 


-  — ----  ■  -  -  -n  i-T— -i-'l  F«;i>ru«ry  4,  1B32  —  a  lYB-pade 

‘Ford  of  Canada.”  A  study  of ;  view  of  income  and  longer  |  ”t^ember*^”^51^*on 


^proDiemi  inviieo.  An»w«ri  >  i  -  __  ../Ihw or^/i  4U^  •*  a.  -  -  • .  . -  .  - - - - - - -  '  ri«ia  lor  purrnasr.  miirf»ra,  airrrifWTi, 

lare  based  upon  information,  which;  '  ot  any  marked  improvement  to.npany  on  plant  aumi.on.s  an  i  the  next  three  years,  it  was  point-  settled,  is  once  again  to  become  a  mond  &  Nanton  Ltd.,  Nanton  Bldg,  irnutsltlon  costs,  breakdown  of  assets. 

'THE  FINANCIAL  TIMES  believe,  I'esult.s,  present  June-  which  about  ed  out,  will  call  for  a  total  outlay  imnortant  cog  in  Canada’s  Winnipeg,  Man.)  ...  ...  ^  ^  , 

.r^hab^farandunyr^'kad  hardly  appears  to  be  an  op- ™  ‘h-  P’-vious  defence  -productioir  program.:  %  ^  M  ^ 

beyond  the  exercise  of  care  in  I  I  portunc  one  for  disposing  of  the  P^^'°  9  6-l..)0.  At  beginning  record  and  will  result  in  greater  .  f-  Jack.son,  132  St.  “Speculation  &  Investment”.  The  “oh 


securing  Information,  THE  FINAN¬ 
CIAL  TIMES  cannot  assume  re¬ 
sponsibility. 

Inquiries  must  bear  the  signa- 
I  ture  and  address  of  the  writei  in 
I  order  to  receive  attention.  An- 


Canadian  Industries 


$26;.  milhon  were  .spent  m  .5-yeHr  much  m  exces.s  of  this  previous  defence  '  production  program'.:  ’  ^  mVR^T!«ENT 

period  1946-19.10.  At  beginning  record  and  will  result  in  greater  .  ^ Address  L  .S.  Jack.son.  132  St.  “Speculation  &  Investment”.  The  DIGE.st*  and  mall  to  ,  .  . 
ast  year  there  was  a  balance  of  .  divei.sification  of  the  company  s  ,  james  Street  West,  Montreal.)  •  February  1.5th  bulletin  of  Pember-  INVESTMENT  DEAIEP^' 
$.  mtlhon  unexpended  on  projects,  products  I  *  «  '  ton  Securities  Ltd..  Vancouver  dis-  DEALERS 

on  which  worK  already  nad  been  From  tlie  foregoing  and  in  light'  ..  s . . .  tbr.  inv«tnr‘u  inclination  to  _ 


Kiadiy  advise  me  through  your  Luring  1951  further  new  pro-  ly  expanding  chemical  industry  in 


of  company  s  po.sition  in  the  rapid-  ,  ‘''’'he  New.sprints.”  Among  other :  cus.ses  the  i^nv^tor’.s  inclinatmn  to  ,5, 


items  covered,  in  the  Canadian  -speculate  and  finds  it  unnecessary, 
Business  Service  bulletin  of  Feb-  i  as  long  as  portfolio  changes  are 


stock  of  Dominion  Stores  Ltd,  i  terest  will  be  published.  Stamped.' 
provides  a  yield  of  less  than  4  (a  I  addressed  envelope  or  postage  I 
per  cent  on  tlie  50  cent.s  a  .share  ,  I  should  accompany  all  inquiries.  J 


order  to  receive  attention.  An- 1  Hints  to  Investors  with  regard  to  were  undertaken  or  projec-  thi.s  country,  it  will  be  seen  that  01  eeo-;  '  »  H 

swers  thought  to  be  of  public  in- 1  '  the  sto<-k  of  C.I.L.  1  have  been  involving  a.  broadening  out  of  '  futii.r-e  of  Canadian  Industries  Lim- |  22nd,  is  tlie  New.spnnt  iii' ,  ‘  ^  .  'J  -i-  i 

terest  will  be  published.  Stamped.;  ;  j^at  this  eompany  is  one  of  company'.s  already  wide  diversity  j  ited  holds  impo.sing  potentialities  , of  Canada.  The  review  sees  VN -J.  Borne,  Pemberton  Securities  | 

addressed  envelope  or  postage leaders,  If  not  llie  leader. ,  of  production.  for  expansion  in  operations,  con- !  somewhat  lower  earnings  for  the ,  Ltd.  418  Howe  Street.  Vancouver.  , 

_ I  I  iimong  the  growth  companies  in  An  official  report  on  operations  ;  .sidering,  however,  the  require-  '"^^stry  in  the  current  y-  t  r>  a  H  t  1  h  ^ 


0  Broadway  New  Y*rk  38,  ' 

The  Profewienal  Ncwtaacaalne 
»f  Finance 


paid  out  in  dividends  la.st  year.  generous.  Under  rircum-  and  that  an  Investment  in  i  for  first  9  months  of  la.st  year  |  ments  of  ambitions  capital  expan- '  <Addres.s  George  Armstrong  1804  "Algoina  Central  .  A  detailed 

On  the  other  hand,  company  re-;  ••  the  stock  Mill  uav  off  handsomelv  that  sales  for  pcrioil  were  ,  sion  program  and  the  meagre  yield  Royal  Bank  Bldg.,  Toronto  1,  review  of  this  company  has  been 

ported  net  earnings  for  fiscal  year  stances  we  can  .see  no  good  reason  I  l„ng-run  whatever  early  almost  ono-qimrtcr  higher  than  ,  ha.si.s  on  v.-hich  shares  are  noM'‘.sell-  Ont. )  made  available  by  Intercity  Secur- 


ended  March  17th,  1951,  equal  to'  for  sJlling  at  tliis  lime. 

$1.36  a  share,  or  about  2-'ti  times,  - 

current  dividend  requirements;  Donu*  Mines 


in  the  long-run  whatever  early  almost  one-qimrtcr  higher  than  ,  ha.sis  on  v.-hich  shares  are  iiom' .sell-  '  iimut 

market  developments  will  be.  foi"  tlie  corresponding  jieriod  of  |  ing.  it  would  seem  that  purchaser  ^  ^  ities  f.wrp.  Ltd.,  Toronto.  One  of  ^ 

Would  you  rare  to  eoniment  on  '  but  that  increase  of  about  at  prevailing  market  levels  might  "Hydro  Quebec.”  A  pro.spectus  ;  the  most  interesting  assets  of  the  ,*, 

this'.’ _ F.l’..  Kingston.  one-third  in  the  federal  income  have  a  fairly  Jong  wait  for  any  '  and  information.'il  material  on  company  aside  from  its  transport  :* 


and  interim  report  on  operations!  j  hold  50  Dome  Mines  whi.-h  I  There  is  on  n.iestinn  aboiii  Ca  over  the  average  rate  ap- '  very  substantial  increment  on  his  1  this  public  utility  have  been  facilities,  review  says,  is  its  hold- 

for  first  half  of  current  fiscal  year  , ,  ,  ^  nadian  indi.strLs  T  imited  beimri  largely  offset  the  :  investment.  .made  available  bv  a  large  group  '"S'  of  large  areas  of  land,  with 

indicated  net  earnings  for  period  Joars  ago  I  bought  al  ‘26.  The  last  ,  f  •  g.ow,  -  com  - -  -  - of  investment  dealers,  headed  bv  :  timber  and  mineral  rights  includ- 

up  slightly  from  same  period  last  ■  quotation  I  sa«  in  The  Financial  ,  thK  counf  r  Deve  01  -  i  L  t  'A.  E.  Ames  A  Co..  Ltd..  ami  L.  ,L  o^i-  (Address  E.  J.  McDonell,  In¬ 
year  at  equivalent  of  68  cents  a '  Times.  1  have  a  feling  that  the  in  the^  chemical  ffeW  Tn  '  VSOgrOphy  LeSSOII  ,  Bcau'bien  &  Cic  Ltee.  This  i.s  in ,  toncity  Securities  Corp.  Ltd.,  330 

share  Assuming  earmng.s  for  year  ,  ^  _  whether  I  j  Canada  -since  the  war  have  been  ^  I  connection  with  the  issue  of  10  .  Bay  Street.  Toronto). 

=.  ST.  PETERSBURG  FLORIDA  o.,- 

IS  selling  today  on  a  market  to  ,  «ere  against  a  sale.  The  "‘oorne  ,  .  further  large  Lale  '  -  . 

earnings  ratio  of  only  about  Sin  ;  from  these  shares  m«-s  ‘hen  about  .  industry 

to  1.  double  uhat  it  is  noM.  I\hat  is  ,  .  .  ‘ 


f  »  \  A.  E.  Ames  A  Co.,  Ltd.,  and  L.  ,L  PtI-  (Address  E.  J.  McDonell,  In- 1 

^gropny  Lesson  ,Bcaubien  &  Cie  Ltee.  Tins  i.s  in.^PPPRy  Securities  Corp.  Ltd.,  330. 

I  connection  witli  the  issue  of  10  .Bay  Street.  Toronto). 

f  T  nCTCDCDIIDiC  Cl  ^Dir\A  I  year  debentures  currently  offered  »  *  ¥  j 

^1,  I  IIICIx^DUK^  rLvrKIvA  ;  at  par  to  yield  4  f; .  Address  A.  E.  ,  ‘Industrial  Acceptance  Corp.”j^ 

^  Ames  <&  Co.,  Ltd  ,  320  Bav  Street, '  prospectus  has  been  issued  by 

Best  Way  ‘fo  Tour  This  Southern  Resort  is  to  Let  Toronto.)  Oreenshieids  &  Co.  inc.,  Mont-', 

the  Chamber  of  Commerce  Show  You  Around  x-  >{■  *  real  dealing  with  the  new  ussue  , 

_  .  o  ,  .  M  7  c  .  Q  ;  of  cumulative  redeemable  pre-  • 


V o., V,.  - -  “T;  ' exnan.sion  in  the  industry.  ~>«umciii  ixeswri  li  iw  i.ci  loronio.) 

'on?,, 1  17  the  Chamber  of  Commerce  Show  You  Aroun<i  :  *,  *  „*  ;  . . 

e,.  „..e„n,.re,  r.3.  -  One  w.n  n.,t  Kn-new.p.per.  (Pin  r™?? , 

iration.  eloning  np  nm.ll  unit,  (h..  ,u.n.U„n  In  pe  n  ..^elel  |  inpiced  j-leW  of  something  ,  vay  to  see  St.  Petersburg  is  to  let  :  man.  widely  informed,  retained  the  '  has  been  provided  by  X.  L.  Mae- 1  $40).  (Address  Green 

with  modest  turnover  and  a\e  a  eing  la  ^  |  leys  than  2^^  per  cent  on  the  $1  1  the  Chamber  of  Commerce  show  ;  interest  and  the  curio.sity  of  an  old  Xames  A:  Co..  Ltd  ,  Toronto,  This; 

centrating  on  large  moderji  super-  ^  ‘  gem*  ii  is  as  etp.  ex  eo.  j  ^  dividends  paid  on  stock  I  it  to  you.  That’.^  what  happened  ;  deadline  hand.  He  is  as  entertain-  deals  particular!”  with  the  6^>  j 

markets.  At  mid-year  1951.  eight  The  situation  of  the  gold  mines  j  on  account  of  1951  operations.  '  to  me  today,  I  saw  the  works,  from  i  ing  as  St.  Pete  is.  Once  he  spent  preferred  shares  The  company  , 
new  markets  \vere  under  construe-  has  changed  very  materially  —  i  j  has  '  the  lush  plush  decor  of  the  Glade.s  :  three  days  in  jail  in  Butler.  Penn- :  i-s  the  la>'g®.st  producer  of  fire-' 

ion,  all  of  w  nch  ■'vere  expected  and  to  the  di.sadvantage  of  the  ;  pursued  a  poiicv  of  making  regu-  ‘  over  at  the  beach  to  the  Canadian  .sylvania,  getting  a  scoop  for  )iis  fighting  in  C’anada.  f  Address  N.  1 
to  be  m  operation  before  end  of  mine.s  and  their  shareholders  — ’  rnctmK4itir.T,o  ^  «fic3v.  '  lawn  hn\xdor«  hmviino  nn  u*hit o  nm-P  ht>  ahcnrhpH  a  hia/.if  ’  L.  MacNHnie.«5.  19  Melinda  Street. 


man.  widely  informed,  retained  the  '  has  been  provided  by  X.  L.  ^ 

intei'e.st  and  the  curio.sity  of  an  old  Xames  &  Co.,  Ltd  ,  Toronto,  This;  ) 

deadline  hand.  He  is  as  entertain-  deals  particular!”  with  the  6^>  j  * 


Co.  Inc.,  Aldred  Bldg., 


DIVIDEND 
every  month? 


iNvinMiNr  oiintDiiraM  umitid 

MI  Netr,.Dwn,  St.  W., 

Wlfhtit  oUifpftwt  ■w^cvltw 

M  hmw  I  can  hg.*  o  mth  PoKiurf 
avary  mantS. 


new  marKcis  \vere  unner  construe-  has  changed  very  materially  —  i  j  has  the  lush  plush  decor  of  the  Glade.s  three  days  in  jail  in  Butler.  Penn- :  i-s  the  la>'g®.st  producer  of  fire-' 

ion,  all  of  M  uch  'vere  expected  and  to  the  di.sadvantage  of  the  ;  pursued  a  poiicv  of  making  regu-  ‘  over  at  the  beach  to  the  Canadian  .sylvania,  getting  a  .scoop  for  liis  f>oh'-*t''g'  Canada.  '  Addre.s.s  N. ! 

to  be  in  operation  c  oic  ^d  of  mine.s  ami  their  .shareholders  —  '  distributions  for  first  IJ  quar-  j  lawn  bowlers  bowling  on  white  !  paper;  once,  he  absorbed  a,  black  L.  MacNanie.s,  19  Melinda  Street, 

*•  I  ‘^tiling  the  past  few  years.  Infla-  ypa,.  a^d  paying  a  final  sand  under  the  red  ensign  of  Can-  !  eye  when  he  w'as  tos.sed  into  the  Toronto.)) 

at  1  lona  ions,  i  'j'*'-’’ ,  Tien  and  the  loss  of  the  .10  per  cent  |  (dividend  for  1th  quarter  based  on  '  ada  in  center-towm.  Giving  me  ^  ti.sh  pond  covering  a  wedding;  and  .  XXX 

■s  a  ec  in  a  -jear  y  repor  ,  lac  ■  prcmiiiin  on  the  U.S.  dollar  liave  ;  operating  results  for  full  year.  In  ,  the  de  luxe  tour  wa.s  Pressly  Phil-  i  once,  he  drove  for  a  whole  week  "Industrial  Acceptance  Corp.” 

een  acquire  .  affected  them  more  particularly  ^  3950,  and  last  year,  disbursements  lips,  of  the  Chamber.  '  in  his  car  with  a  seven-foot  .snake  A  prospectii.s  has  been  made 

Expenditures  on  modernizat  ion  ,  established  produter.s  such  as  of  20"  cents  a  share  cvere  made  in  !  T3iirtv  vears  ago  Pres.slv  came  bidden  in  the  seat  coils.  Urbane,  available  by  Greensliiidds  A  Co. 
program  doubtless  account  for  Dome  .Mines  and  its  Sigma  subsidi-  '  April.  -July  and  October  and  a  ,  Pete;  took  one  third  of  what  'rise,  and  v.ntty.  Pressly  Phillips  i.s  Inc.  and  other  inve.stmcnt  firms, 

conservative  dividend  policy  being  ary  very  seriously.  There  had  |  final  payment  of  40  cents  a  share'  .salary  in  New  York;  and  i  ®  .story  all  to  himself.  '  dealing  with  the  new’  is.siie  of  5M  ' 

followed.  !  been  hopes  entertained  that  a  |  in  January  of  following  year.  I  has  lived  here  ever  since.  He’ says  !  So  I  sat  down  all  day  and  let  i  P'’ef<‘i'‘ed  shares  currently  offered 

With  prices  in  general  showing  1  •,  r  f'  ■  hasi.s  on  stock  of  Cana-  3^,  guil  has  not  caught  up  with  hi.s  :  tlie  Chamber  of  Commerce  show  !  about  .$41.  t Addres.s  Green- 

A  tendency  to  level  off  and  em- ,  it  Jias  been  of  kttlc  ;  Industiies  has  been  consist-  York  salary,  even  after  a  <  me  the  sights.  It’s  nice  work  jf  ■  shields  <&■  Co.  Inc..  Aldred  Bldg:, 


ployment  and  payrolls  in  country  j  assistance.  ^  ently  low  for  a  long  time  past,  i  a  century;  but,  on  the  !  you  can  get  it. 

continuing  on  a  high  level,  there  I  Current  quotation  (close  on  |  purchasers  being  content  to  accept  I  „ty,pp  hand,  ha  has  never  mi.s.sed  ! 

are  no  indications  of  any  notable,  Wednc.sday.  February  20th)  for  j  the  modest  rate  of  return  in  the'  jy'  Queer  how  people  can  be  so  1  "  r/^ni 

reversal  in  food  store  operations.  ;  Dome  is  $16.75  and.  on  basis  of  !  light  of  iiotentialities  for  long-  :  uaopy  on  so  much  less  down  liere  FORUM 

Presumably,  alLhougti  yield  on  indicated  annual  dividend  rate  of  1  term  enhancement  in  value  of  the  '  motion  city.  j  _ _ 

Dominion  Stores  stock  at  current'  7()  cents  a  share  —  quarterly  divi-  j  investment.  Tiius.  on  basis  of  ex-  ;  '  ‘  ^  ,  EVER  WINE  LOSES 

market  is  relatively  meagre,  the!  dends  of  17>2  cents  a  share  have  '  isting  stock,  sliares  sold  at  a  low  i  places  are  , 

rctuni  on  basis  of  your  purchase  ;  been  paid  since  second  half  of  19.51  j  of  about  12-‘'i  and  a  high  of  16a4  ,  v  k  i  "o*-  really  good  when 

_ '  —  provide.s  a  yield  of  only  about  1  in  1942,  whereas  high  and  low  for  ,  Berra,  the  New  york  Yankees  ,  ^ 

. ■= -  *  •'  [  iQr.n  oc  ..Tiri  911'.  T  psi  vopr  i  catcher,  and  some  of  the  others.  1  •' 

I  I'fe  per  cent.  19o0  was  06  and  21  /2.  Last  year  1  . 


)U  can  get  it  i  Biaoe  D'Arnie.s,  Montreal.)  I 

..  _  I  *  *  -Y.  , 

"Int.  Nickel”.  Tlie  February 
FORUM  j  bulletin  published  h\^  Osier  Ham- i 

— — — mond  Vaiiton  I.td..  provide.s  3^ 
EVEKVfINE  LOSES  ;  detailed  review  of  International 

Nickel.  The  shares  are  regarded 

Times  are  not  really  good  when  ,  as  attractive  from  the  point  of  ! 


SAVARD  &  HART 

MEMBERS:  MONTREAL  STOCK  EXCHANGE 
TORONTO  STOCK  EXCHANGE 
MONTREAL  CURB  MARKET 

HEAD  OFFICE:  276  ST.  JAMES  ST.  WEST,  MONTREAL 

Branch  officas: 

1181  St.  Catherine  St.  West,  Plateau  9501 

QUEBEC  -  TROIS-RIVIERES  -  SHERBROOKE  -  ST.  JOHNS,  F.Q. 


market  ranged  between  a  high  of  in  style  on  a 


Interim  earnings  statement  for !  '  ,  ,  ”  '  ...  “  .  pii  tiiA 

n-i  u  .1  !  51  and  a  low  0132^4  with  current,  extends  all  tne 


a  .sand  .spit  which  i  iiO"se  that  not  many  people  can  j  '-vhich  Charles  Dickens  de-seribed 

wav  for  about  15  !  pav  the  price.  Nor  are  times  really  i  Citie.s  1 

■  I  "It  was  the  best  of  times;  it 


RESOURCES  OF  CANADA 
INVESTMENT  FUND 

LTD. 

Canada  is  a 

Good  Investment 

Prospectus  on  request 

• 

SAVARD,  HODGSON  &  CO. 

INC. 

273  ST.  JAMES  ST.  WEST 
MONTREAL 

BRANCH  OFFICES: 

1181  ST.  CATHERINE  ST.  W.,  MONTREAL 
TROIS-RIVIERES  •  SHERBROOKE 


1951  issued  by  company  recently  j  ^  already  .stated  around  '  miles  from  Indian' Rock.s  in  ihe  good  when  serrices  rendered  are  ' 

showed  a  fairly  .sharp  drop  ,n  net  :  ^  North  to  Pass-a-Grille  on  the  '  .yen  -dow  and  indifferent  and  ex  e  ,  of  tunes.  It  (vas  the 

as  compared  with  1950  figure  at  '  ‘  '  ‘ mdifterent,  and  ex-  age  of  wi.sdom;  it  was  tlie  age  of 

equivalent  of  81  cenl.s  a  .share  as  '  I"  ■  About  half  wa-  down  is  the  i  and  when  1  foolishness.  It  was  the  epoch  of 

compared  with  95  cent.s  a  share.  '  and  high  last  year,  or  over  :  :  ...fp  .  !  nothing  can  be  done  about  it.  be-  ,  belief;  it  was  the  epoch  of  incre- 

Value  of  production  was  slierhtlv 


m-oductLry4*s^^^  approximately  lo  i  dafies.  something  ‘•oiiJ>>red  up  ^ause  there  is  no  real  competition  i  dulity’.  It  waL  the  .season  of  light; 

higher  at  ^6  135  843  as  conSreJ  '  ^  ^PP""'  i  f',  t  ;  ^  i  i  jt  was  the  season  of  darkness.  It 

with  097  497  'find  ^  ^  ^ Certainly  in  Iheso  problems  of  '  was  the  spring  of  hope;  it 

“rncf  im  i3t  non  fiT  TEA  boom  over  my  <^^iic’ate  ,  inflation  nobody  ,  the  -vvinter  of  despair.  We  had 

COSl-aUl  was  up  at  SiUo.OOO  irom  a  ,  -./SArt  ^a.  :  *oKTa  /rVii-L^^E  4^vrMTrrli  *Tao  o-Iqcc  T»»in_  ,  ...  .  ,  „  ,  ,  X, 


Then  Dehenlurt^  ha'  bfcn  ,<«/(/,  I/ii'j  ndve. 


*  appears  at  a  maHtr  ej  tecotd. 


NEW  ISSUE 


i^50,0()(),()()0 


Piew  hsu4 


Oiiebec  Hydro-Eleclric  Commission 

10-Year  4?o  Series  “1”  Debentures 

Unconditionally  guaranteed  as  to  principal  and  interest  by  the 
Province  of  Quebec 


75,000  Shares 


Industrial  Acceptance  Corporation  Limited 


To  be  dated  March  1st,  1952 


To  mature  March  1st,  1962 


(IncorfioraN’d  under  the  Ians  of  Canada} 


after  March  Wt,  19G1) 


Vrinciptd  and  htilf-yfarhi  int*  red  [.March  f.d  ami  ndicr  Isf  \  pitftddt,  in  Innfut  irntncif  of  Canada  at  ana 
iranrh  in  i'nnada  of  the  (’aniwissitin'n  tund.rr.'i  (i'nr  X(»rtl.rra  Hratudu'.^  rjrcptcd)  or  at  the  Cotnnii.-''  ••m'.'s 
lliijd  (tlhce  in  the  t'dy  tf  Mtndrcal.  t'lmpim  tltdiniltnr't  in  the  tlcnowintitiona  of  Slp^Hh 

and  irithont  prorisinn  for  itdt  rc.rrhonije.  Dchn/farcs:  mn'/  he  rctpufeird  (/•<  to  principal 

onli/.  There  dchentnrcs  v:ill  be  btihjict  to  rnJctnpf.'on  at  the  optuoi  of  the  Coimn/s.'iiun  t/.v  a 
vliole  or  ip  part  at  par  ph/.y  nrcnml  inierrd  on  March  I'l,  lia'f,  or  on  any  mih.Mtpictii 
inten.d  payincnl  date  on  >10  ilaipi*  prior  mdicc. 

Ltyat  (Opinion:  Mi'^sr.t.  Ilcuard,  l/olden,  i/ufehison,  (.'hjT,  McMadir  A  Menihen 

ihirticnlars  of  fhi  debt  and  ttlhcr  financial  f  fafi!^tie^  of  the  Coniintarion  u:iU 
be  found  in  the  otJIcial  prosprctui^  iihich  is  aiailahlc  np>m  reipted. 

PRICE:  100  and  accrued  interest,  yielding  4^o 

SVBScnirTto'^'s  wn.i.  ph  klci  ivld  svhjixt  to  rtj'.xiios  ok  .i;  mi  mest  ix  u7/(V/-:  cr  ix  r.iR:. 
A.xD  mu  KUiJiT  jp  laxi  KiTTi  JO  cj.osu  mi:  .'■|:n.•iCKlrl^ox  iiooKi>  .1/  .i.vi  imu 
nimuL  I  .xiJiicL 

IV  Ci  Lxvtdi.i)  m  i  I  mu  iiubuxi  crux  jx  ixmiwo  T(>rm  uv/./.  vu  rl.wv  j-or  ullivuuv  ox  ok 

AbOVT  MARLII  IviA. 

WL.  .li  I'RJSCII’Atx,  VI  Ii  R  nidi.  ni.bliX  I  L'RU.X  IT.  .I.s  .-I  ,\7)  (17/.',.V  JXXl  l-.P  AXD  Ai.i.lJ'i  UD  by  LX, 
AXP  bibJUcr  IV  ATl'KOVAL  OT  <01  XXIiL  lOR  IIIU  iXPl  RURl!  URX. 


5%  Cuniiilative 


I..  (•.  Ileaiiliicn  A  Co.,  I.imilcd 
Royal  Scciirilii-s  Corporation  l.iniilrd 
.Nesliiu,  Thomson  A  Company,  I.imilcd 
.Milts,  .Spence  &  Co.,  I.imilcd 
McLeod,  Vouni;.  Weir  A  Company  I.iinitcil 
Kell,  (iuiiinlocii  &  Company.  Limited 
Dawson.  Ilanimford  Limited 
< 'oilier,  -Norris  A  (Juinlan  I.imilcd 
Rcne-T.  Lcelere.  Inc. 

Satard-llodgson  &  Co.  Inc. 

Mead  &  Co.  Limited 
Midland  Sccufities  Curpn.  l.imited 
f'orhran.  Murray  &  Co.,  Limited 
MacTier  &  Co.  Limited 
Harrison  &  Company  Limited 
Bartlett,  Cayley  &  Comp.any,  l.imiU'd 
OcofTrion,  Koliert  &  (Iclinas,  Inc. 


Ilsmel.  Fugere  &  Cie,  Limilee 
Bum.s  Bros.  &  Denton,  l,iniiled 
Guildhall  Serurilies  Limited 
Sociele  de  I’laremenis,  Inrorfiuree 
J.  T.  Gendron,  Inc. 

Bankers  Bond  Corporation  Limited 
Canadian  Alliance  Corporation 
Limited 


fthruo’y  it,  19S2. 


"cost-aid”  was  up  at  $403,000  from  1  1  ,  ,  ..f-XL  :  toWe  rfhoto  H-rono-h  the  srlass  win  '  "  ^  oiij  iiiiiauiuii  jiuu  ly  |  me  '  f  ‘  ‘V  '  , 

Ti't^nnn  hut  Hovoinnmonr  stock,  111  1942,  at  14^4  table  a  hote  tl*rou,,n  the  glass  win  vv^ants  a  cure  that  is  worse  than  i  everything  before  u.s;  we  had  noth - 

nneratino-  ovnencos  ah^i-VioU  aViroif  (wbich  was  average  price  for  that  j  dow.s  of  the  dining  room;  and,  •  ^be  disease.  But  hope  for  a  change  ing  before  us.  We  were  all  going 
<400  nnri  ninro  nr  S4  Qdfi  199  and  i Obtained  a  return  of  nearly!  again,  I  went  down  to  the  blue  needs  first  of  all  a  recognition  on  direct  to  Heaven;  we  were  all  go- 
?  _  .,.  ifii  000  •  t  ^  P®*"  original  inve.st- '  waters  of  the  Gulf  of  Mexico  to  .  everyone’s  part  that  inHation,  in  ing  direct  the  other  way” 

s:4i*j^on*o*^’'  'as  ..  ,  giea  er  |  j^gnt  on  distributions  made  on  ac-  say  hello  to  t)ie  funny  little  sand-  j  tbe  long  lain.  will  be  bad  for  eveiy-  Unless  we  can  overcome  con- 

^  '  j  count  of  last  year.  pipers.  Here  the  palni.s  .swayed  one.  People  must  come  to  recog-  '  fusion  and  see  the  approaching , 

Company  has  speculative  oppor-  ,  Canadian  Industries  Ltd.,  the  .  'n  the.  breeze,  the  sea  dazzled  your  nizc  that  inflation  is  very  like  '  calamity,  it  is  the  dollar,  and  not : 
tuiiitie.s  in  its  Dome  Exploration  j  (lominant  factor  in  the  chemical  '  ^yes.  and  your  nose  took  on  a  deep  |  roulette.  A  lot  of  money  is  fla.shed  |  the  ato'mic  bomb,  that  may  blo<v 
(Canada  Ltd.,  Dome  Exploration  j  industry  of  Canada,  also  is  a  large  I  I'ed.  before  the  eyes  of  the  onlookers,  '  up  and  W'reck  our  civilization. -- 

(Western)  Ltd.,  and  Mindamar  |  producer  of  paints  and  var-  ,  X  X  x  but  it  is  no  basis  for  a  sound  eco-  j  Montreal  Gazette.  ] 

Metals  Corp.  subsidiaries.  Latter  |  nishes,  cellophane,  nylon,  explo- '  At  the  bowdiiig  place,  white  sand  '  nomic  life.  -  - 

is  bringing  inlc)  production  a.  base  |  gives,  pla.stics,  ammunition,  etc.  |  had  replaced  our  traditional  gras.s.  it  ig  neces.sary  to  recognize  that  Tiiere  are  now  in  Canada  at 
metal  property  in  Nova  Scotia.  ;  progress  in  the  chemical  field  in  ;  Under  the  red  ensign  of  Canada,  vve  may  be  edging  towards  the  rim  loa.st  100.000  pliysically  handicap- 
while  Dome  Exploration  (Westeni )  |  Canada  in  recent  years  ha.s  been  one  hears  Canadian  accents,  as  the  :  of  the  abyss.  Our  confused  condi-  i  pc<i  persons,  w  i  t  li  disabilities 
has  a  chance  of  participating  in  ,  on  an  unprecedented  scale,  and  j  players  lob  bowhs  with  a  Canadian  i  lion  ( despite  all  the  differences  of  ;  -severe  enough  to  prevent  them 
western  oil  and  natural  gas  de-  '  C-I-L  has.  by  virtue  of  its  posi-  |  twist.  .  time  and  history)  is  very  like  that  i  from  earning  a  livitig. 

velopmcpt  through  acreage  and  in- I  tion  in  the  industry,  played  a|  The  bowline:  “green”  is  part  I  -=====-=-============s==aB»*a 

!  b,  f EH ts st i cal K’  actlve  amusement 

I  center,  where  hundred.s  ('f  people  i  "  '  ■  ,  i  m  i  ,  i  -  - i__l - ; - !■!» 

I  play  shuffle  board  if  the\'  feel  ! 

^  ^  active,  or  hover  over  a  chess  board  ; 

n  *«:  >(;  hr.-n  ’n'j.  nx.s  ndmti’rKirr.'  afbrars  at  a  mantr  tj  tuoti.  j  j  for  hours  if  they  Seek  intellectual  'These  Preferred  shares  hat  ing  heen  sold,  this  at 

j  '  stimulus.  That  is,  if  that  is  what  | 

I  chess  does  to  you.  |  ,■  / 

*S50,0()(),()()0  '  ; 

'  •  ,  bridge  room,  stuffy,  smoky.  The 

I  I'T  I  .  •  /  T  ,  ,  I  :  air  is  no  worse  in  the  community  j  »  .r  • 

yclro-jillcclric  (^OIllllllSSlOll  center  on  Hawthome  ami  Mam  m  j  75,000 

•'  ■  Ottawa  East  than  it  is  in  that  j 

0-Year  4%  Series  “1”  Debentures  .stinking  atmosphere;  and  you  i  . 

wonder  why  people  come  south  to  i  Til  r  1 11  Ctl'l  *1 1  A  *1 

guaranteed  as  to  principal  and  interest  by  the  !  in  a  stuffy  room.  Xlltl  UO 11  Icll  Jrll  1 1  J 1 

Province  of  Quebec  .  With  checkers,  croquet  (called  j  |  ,/  ./  / 

I  roque  here)  shuffle  and  cards,  it  i  (incorporated  under 

To  mature  March  1st,  1962  |  .  is  said  that  you  can  see  more  peo-  j 

(Ciiubit  on  or  .ftrr  March  ui,  1S61)  j  j  pie  participating  in  sports  here 

■t  [Miiirh  Isi  (1,1,1  ,„b,r  IVI  in  inrfui  „f  CuiHvbi  fi  |  j  than  in  any  other  place  in  Amer- :  5^  Cunilllative  Kotleeiliable 

luo.hrrx  (/■'(((■  Sortie,-,,  llr,„,,-h,-,s  exnpUil)  or  i,l  the  (.'onKni-'-.-imi'.-s  '  i  ica..  Don't  doubt  it. 

.Mii(iti<-i,l.  I'liiiihi,,  il,'liniti,ir-i  in  the  ilrnn,„iiii,tie»i!t  of  Sl,<«d>,  fio.'d.iij  j  I  X  Y  ¥ 

,-isin.,for,mrrr,-h,,,je  l).in  ,,t,,u^  Then  there  is  the  crazv  epi.sode  ; 

v:il(  be  buhyef  to  ndctupfun}  at  the  opfmn  of  the  (  onnn/s.'<itin  a.i  a  '  ^ 

„r  phn,  ,„cr,„,t  inUrrV  n„  Alnr.-l,  />/,  nr  nn  n„’j  .  <*own  at  the  Municipal  Pier.  You  j 

ten  rt  p.,ii„ic„l  ihtc  nn  .i'l  ihij.-i'  prior  nntii-c.  I  huy  t\^o  bits  worth  of  sea  food  j  _ _ 

-  to  feed  the  pelicans,  whose  beaks,  j 

'.t.w.  Ileirnrd,  Hol'lci,  ClijT,  McMnster  A  Ate'fihru  as  you  know,  can  hoid  more  tlian  ,  .-ii  •  . 

_  ,  ...  1C  1  liese  snares  are  coiivcrliblc  into  coiiitnon 

;  I  “his  Stoma cli  can.  Anvivay.  John  ,  .  .  .  , 

Ih,  ilcht  ninl  nihrr  tl„(i,iri,il  .-t,,tistir„  nf  the  Cni„„iisrio„  utU  j  '  Kpnnedv  in  tour  with  Us  bouaht  holders’  oiitioii.  at  am  time  lip  to  and  incl 

h  the  n^n:„l  p^p,rt„.  ,eh,r^ ,„nil„t,e.  „pnn  r.p.ert.  |  J"'”  ,,,  p,ian.sTaw  ('erred  Hs  to  ea,,ital  and  .In  i.lemls,  suhje. 

100  and  accrued  interest  vieldina  4^'  i  j  .Tohn  fir.sl,  before  he  was  ready  to  ?2.877.(K)0of  $100  par  value  IVferre.l  stuek 

,  luu  ana  accrued  interest,  yielding  4  o  hand  out  the  fi.sh.  and  thev  started  .  i-  ■  i  1  1  .  r  .  1  -.i 

-  .  c  "  c  11  1  1  c  ,  as  to  dividends  and  return  ol  eapilal  uilh 

to  chase  him.  He  did  not  know  ' 

tvu)  svbjucT  rv  RIJIXIIOX  OK  AimiMuxr  IX  niipiEcn  tx  rART.  ,  to  handle  the.se  menacm-  !  I ible  Preferred  shares,  par  t  alue  .$52  per  s 

•EXIRVIP  JV  Cl.PSU  mi:  St  bXCRIPI lox  bO,)Ks  AI  AX\  tint  ■  !  now  TO  nanaie  iue.se  nRUH(..u,  .  i  I 

ii  iiiioir  xui ICL  ;  birds.  |  I 

LbEXl  VRUS  IX  IX I  TRIM  fORM  1177,/.  VU  READY  lOR  PLLIVERV  OX  OK  ^  ' 

AbOvr  .HARLii  i:,:,.  iv;j.  \  I'.ot  get  my  movie  camera  in  focu.s  I 

. . . .  I  :  In  time  to  get  tJic  pelicans  cliasing  ' 

'Idl.  Pl.bEMLRE.s  tl.  AS  AM)  illll.X  ISSl  l-.P  AXP  AeehnEP  by  LS,  I  I  ,  ,  ,  c.  •  I  w  ,  ■  •  re-  i  i  ii  r  ■  i  -ii  i 

IV  API-KOI-AL  or  cot  XSEL  lOK  IIIU  ixpi  KU  Ri lER^  down  the  pier.  i  J,,  tJj^  opinion  of  (aiiinsel,  these  I’referred  shares  will  b 

-  j  There  is  the  church  which  boasts  j  I  registered  under  The  Canadian  and  British  I 

\\s  doors  never  close:  nnd  there  ls  1  i  ° 

J  A.  E.  Ames  Si  to.  Limited  j  -pe  old  timer  wlio  can  never  recall  I 

fLimilcri  ”  Wood  Giindv  &  Omipany  Limited  ;  .--eeing  tiiose  doors  open!  Not  to  ! 

Dominion  Serurilies  ( orpn.  I.imilcd  '  pe  forgotten  are  the  out-door  j  PrifC  t  $41 

ipaiiy  I.imitcd  W.  {'.  I’iifield  &  ('ompany.  Limited  ■  gehools.  where  the  kid.s  get  their  | 

Greenshields  &  Co  Inc  ;  three  R'.s  under  the  shade  of  a  ' 

I  Gairdner  &  Company  l.iiiiiled  !  banyan  tree.  Imagine  on  this  date  ,  «  .  ,  r  i  »  -i  • 

.1.  C.  Boulel,  Limilee  in  late  February,  .sitting  outdoors  :  Subject  to  the  fyling  of  dncunienis  and  ciideuce  of  satis 

Clement,  Guimoni.  Iiir.  on  Elgin  and  Gilmour  an.l  learning  '  The  'Toronto  Stock  Exchange  hare  ajiprored  the 

i.a  Corporation  de  I’rets  de  Quelicc  !  the  four  times  four.  . 

lc(j  J.  E.  I-ailainme.  l.imileo  l  Rotary  this  w'eek  will  have  700 

l.a(!ueux  &  DesKorliers  Limilee  i  visitors,  and  the  club  will  meet  j 

,  De,sJ,ar.lin.s.  Couture  Incorporee  |  twice  this  tveek  to  accommodate  ;  CrCOnHllioIcls  &  Co  IllC 

Inc.  Sociele  Generalc  de  Finance,  Ini’.  j  'isitois.  t  •  •  i 

!  XXX  .  IVeshill,  T  homson  &  (.oiiipaiiv,  I.iiuitetl 

(larueaii.  Roulanccr  I.imilee  James  IticliardKoii  A  Son.s  Oh  ve.s  and  this  will  interest  t  he  i 

p.yen,.  W.  C.  I'Ufifld  «-  I.i...iusl 

Bel:ini;er  Inc.  I.njoie.  liohitaille  A  (ie.  I.imiu'c  i  There  is  no  taxe.s  on  liome.s  under  I  i..  i  i  o  ^ 

< )scar  Duhe  &  Cie,  liu .  Gaston  l.au'renl  Inc.  |  -li.N.OOO,  and  the  assessment  is.  pur-  JaillCrt  lilCnartlsiHI  ct  oOIl.H 

Walwyn,  Fisher  A  (<...  I.imued  .1.  C.  K..Kers  A  Company  Limiied  j  poselv.  rarelv  .set  a.s  high  as  .$5,000.  I  .  o  .....  i 

Morgan,  Kempf  A  Bober, son  Ltd.  !  It  keeps  the  citv  .scratching  to  get  I  Coclirau,  Murray  &  Lo.  LiiuHoeI 

1  revenue;  so  one  scheme  is  a  garb-  .i.  _ jt>. 

I  I  i  aimer  ci  1. 

. :.:I  I-.,,  arc  ,n  v.o  ,i,„i  la  h  c,m,ir:,c.i  !  agc  tax.  But  imagiiie,  no  taxe.s  on  ' 

atnl-c.iHaliimsbyu,.  |  yoUI'  hoUSe  .  .  .!  i 

j  Of  all  the  men  who  ever  .showed  j 

■  .  . . .  me  around  a  new  city.  Pressly  I’hil-  Li— 


Government  of  Canada  Bonds 
Provincial,  Municipal, 
Public  Utility  and 
Industrial  Securities 

Orders  accepted  for  execution  on 
all  stock  exchanges. 


Royal  Securities  Corporation 

Limited 

Montre-il,  Toronto,  Halifax,  Saint  John,  Quebec,  Ottawa, 
Hamilton,  Winnipeg,  Calgary,  Edmonton,  'Vancouver, 
Charlottetown,  St.  John's,  Nfid. 


'These  Preferred  shares  hating  heen  sold,  this  advertisement  appears  as  a  matter  of  record  only. 


Ketleeniable  Convertible  Preferred  Shares 
Par  4  aliie  .$40  Per  Share 


A.  E.  Ames  A  (d.  Limited 
Wood  Gundy  &  Company  I.imilcd 
Dominion  Securities  (  orpn.  I.imilcd 
W.  C.  I’ilfield  A  Company,  Limited 
Greenshields  A  Co  Inc 
Gairdner  A  Company  l.iiiiiled 
.1.  C.  Boulel,  Limilee 
Clement,  Guimoni.  Inc. 
i.a  Corpuration  de  Frets  de  Quelicc 
J.  E.  I.nilamme.  l.imileo 
Laifueux  A  DesKorliers  Limilee 
De.sJ.ardins.  Couture  Incorporee 
Sociele  Generate  de  Finance,  Inc. 


'I'liese  shares  are  eoiiverlihle  into  eomtnon  shares  on  a  share-for-sbare  basis,  at  the 
holders’  option,  at  anv  time  ii(>  to  and  inchidiiig  March  1,  1957.  The  sharea  are  pre¬ 
ferred  as  to  ea|)ital  and  diiidemls,  suhjeet  to  the  prior  preference  of  the  existing 
$2,877,000  of  $  1 00  jiar  value  I’referred  stock  now  outstanding,  and  will  rank  pari-passu 
as  to  dividends  and  return  of  eapilal  with  the  5%  Cumulative  Redeemable  Conver¬ 
tible  IVeferred  shares,  par  \ahie  $52  per  share,  issued  February  14,  1950. 


Ill  the  opinion  of  (Counsel,  these  I’referred  shares  will  be  a  legal  investment  for  funds  of  Insurance  Companies 
registered  under  The  Canadian  and  British  Insurance  Companies  Act,  1932,  as  amended. 


Price:  $41  Per  Share 


Subject  to  the  fyling  of  dneumenis  anil  ci  ideuce  of  satisfactory  distribution,  the  Montreal  Stock  Exchange  atii 
'The  'Toronto  Stock  Exchange  have  ajiproved  the  listing  of  these  shares,  when,  as  and  if  issued. 


Garueaii.  Boiilan'icr  I.imilec 
Fry  A  (  umpiuiy 
ISrauley,  Calher.s  A  (  o. 

Belani’er  Inc. 

<  )scar  Duhe  A  Cie,  liu . 

Walwyn.  Fisher  A  ('<>..  I.imilcd 
Muri;an,  Kempt  A  Kuberlsun  l.ld. 


James  Kichardsmi  A  Sons 
Casiirain  A  Company  l.imiu  d 
MaUhews  A  Company 
l.njoie.  Kohitaille  A  Cie.  I.imitee 
Gaston  l.au'renl  Inc. 

.1.  C.  Kocers  A  Company  I.imiled 
John  Graham  A  Company  I.imiled 
Kam.say  ^-(erurilics  Co.  Limited 

.  I'j  T:a  urc  in  r.o  mnl  ta  bi  tomlnicd 


Creonsliiolds  &  Co  Inc  Wood,  C 

IVesbill,  4'homson  &  Coiiipauy,  I.iiuited  L.  G.  Bt 
W.  C.  Pilfieltl  &  Company,  Liniiletl  Midland 
Jaine.s  Bichardston  &  Soii.h  Bene  F. 

Cochran,  Aluri’ay  &  Co.  Li  mi  loti  Aorkshii 

raiiiior  &  Co.  Limited 


Viood,  Gundy  &  Company  Limited 
L.  G.  Beaubien  &  Co.,  Limited 
Midland  Securities  Limited 
Bene  T.  Leclerc,  Inc. 

Yorksliire  Securities  Limited 
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The  Western  Oils 


New  Capital  Comes  Into  Oil  Fields  As  Discoveries  Spread 

4^  4:  »  '  -  -  - -  - -  -  •  — 

CALGARY  —  This  week’s  budget  of  oil  and  gas  news  is ' 

eavy  with  significant  items.  The  Noranda-VVright  Har-  l\/fIlRKI^T  llri  flllll 

reaves  deal  which  will  make  an  initial  one  million  dollars  IVIHIBIbm  1  lilaUWllW 


41  4^  4:  4;  *  » 

CALGARY  —  This  week’s  budget  of  oil  and  gas  news  is ' 
heavy  with  significant  items.  The  Noranda-VVright  Har-  1M 

greaves  deal  which  will  make  an  initial  one  million  dollars  ••• 

available  for  oil  development  is  good  news.  It’s  good  news  for , 

the  oil  areas,  and  it  is  good  news  for  the  shareholders  of  these  , - 

mining  companies.  ■ 

Properly  employed,  and  backed  by  the  bt.st  oil  im’uT-.Uy  i  ran. 
brains  money  can  buy.  a  million  dollars  can  go  a  long  way  j 
towards  making  new  fields,  supporting  new  developrnenLs  .and  ,  Am.  v.k. 
putting  long  term  assets  of  a  different  nature  into  mining  j 
company  portfolios.  "  i  .vnKnm 

The  two-tiandlcd  deal  it;  not  Uio*'  ,  *7  T  !  vln'i'nlllv'' 

first  one.  of  course.  Dome  .Mines  Ar.:;  .. 

Is  in  the  west  Ihroucrh  Dome  E.x-  mdepeiulem  stature  may  .uj,,,. 

ploration.  Lake  Shore  announced  . 

a  few  weeks  ago  that  a  modest;  matter  of  seis.uographic  .uinma  . ... 

sum  has  been  set  aside  for  a  trial  :  uporations  mc.d.:nlaUy  is  reacli.ng  ,  Aiiin-iuiiV 
fling  at  oil.  Loiivicoiirt  tlold.  a  i  a  new  peak  in  western  I  Aiil.i  ilr 

Quebec  company  belonging  to  the  i  fewer  than  1  ,S  differ- 

East  Sullivan  —  Xoranda  stable.  parties  arc  operat.ng  now,  ii:i;;mii!u-  ... 

also  is  reported  to  be  earmarking  ranging  all  the  way  from  I'cace  {i;;',’,';,!"  '''  ' 
the  bulk  of  its  S300.000  kittv  foi-  Itiver.  west  and  eastward,  and  r.i.vvi.i 
oil  and  gas  development.  ‘  .Vthahaslm  sonthwnrd  and 

It  is  nice  to  know  that,  as  far  pi  A-irios.  j,;!,;,-,,, 

as  the  minintr  industrv  .'on.  o!  the  larger  surveys  is  be- 


llanii  I'li'Id 
iKiniM. 


It  is  nice  to  know  that,  as  far  luc  iouer  pia.r.es.  , 

as  the  mining  industry  is  con-  surveys  is  be-  /.'.v.'-om-'r 

cemed  with  oil  and  gas.  it  won’t  plf'f'ued  by  Del  Kio  and  Den-  iniiU 
have  to  rely  solelv  on  the  promo-  |  I.ediic.  wormng  as  a  team  on  '* 

tional  interests  of  a  more  quc.s- :  ^  million  and  a  Ucnviiir  ..' 

tionable  nature:  interests  which.  I  ac’ras  in  British  Columbia.  ; ; 

when  the  metal  financing  dried  i  Smelting'  &  Refining  is  also  umicn  iic 

suddenly  remembered  their  great  '  deal  as  a  third  pariner.  i;'ioni''Hc,.f 

love  for  ten  gallon  hats  and  the  Aside  from  the  fact  that  there  n  iffmiisoM 
wide-open  prairie.  There  was  an  are  largo  beds  of  sedimentary  [iijj.f 
iiiitial  boom,  a  coiip'e  of  vears  strata  present  little  is  known  Uni'i'  h  i.. 

in  this  old  kind  of  underwrit-  about  the  possibilities.  It  will  be 
ing  of  oil  stocks,  by  people  who  a  big  job  and  a  costly  one.  but  umikrr  iiiii 

never  knew  what  oil  was  until  I  one  which  might  turn  upside  down 

they  had  a  picture  drawn  for  |  the  picture  of  possi'oilities  avail-  ! 

them.  able  in  northern  B.C.  '■  'p'd-u'i. 

(.iisiinr 

With  established  companies  and  *  >(■  ( iistii' 

serious  mining  capital  coming  in-,  At  Maimo.  Sciinv-Explorers  I'!;!!!  p, 


Transactions  on  TORONTO  STOCK  EXCHANGE 


.20  Nfxv  llotivn 

1.02  N.  Il.viiii  L. 

.'.Ml  .5i(»  Now  i'luirb.  . 

..*.7  iNili  Yollo.  . 

JMO  Nipissin^  . 

I.l^D  Il.T.’i  NUto 

,2ti  ’JO  .  Nor*.\iMnt’  ... 

.:’.S  ..W  Nonuula  ..  ... 

.oT',  .OHi.j  . 

.10*  I  IIS  Norlartio  . 

.:u  .;IS  Nonnelal  ..... 

.12  .I2‘  .•  !  Noi’pit'U  .  .... 

.mi-j  .101^;  N.  DiMiisoii  .... 

2.70  ”  2.S.'»  Nor.  Ipra  . 

.0S«j  .IP;.  I  Norih.  Can.  . . . 

.1:1  *  .1:1  Norlh  ami  .... 

.211  .2M  N  tba.-  . 

.0S*4  .OSC.  O!  aska  . 

Jill,.  .21  *  I  O'll  ion  . 

2.1M>  *  2.'.Mi  i  n'l.o  n-y  . 

.l.’i’j  .lOCj  Oinriitians 

.OlV’j  .07cJ  Ont.  Pyiitos  .. 

.‘.IX  Ppriniska  . 

3.00  ti.io  Ornrnfa  . 

.*12  .‘I’J  i)r!ao  . 

..'1  OnIsUo  . 

1.*,  .17  M.isl  . 

.2;{  .27  Pandora  ... 

.7.S  .;»4  I’ani'Uir . 

J12  .li'.l  Parani.nim’  ... 

.01"^  oPv  I’arlwr  . 

.pi  ParlaiuMi  . 

.0 1  .11 1  Piiyinasar  ... 

;{2  .XT  pDiid  Orr . 

.Ill  .1  I  l*Diin-(A)l) . 

i;*oo  ri.2.’»  Prrron  . 

ISC.  .P.i  IMcIw  ('row  ... 


Low  Last 

.Oli  .(K'l 


iJatiuary  Production  Of 
I  Kirkland  Lake  Go!d  Up 

!  At  imnual  meeting  of  Rirklaiui 
Lake  Gold  Mining  Go.  Ltd.  this 
week,  V.  H.  Emcr.v.  managing  di¬ 
rector,  told  sharcclioldcr.s  that  new 
I  ore  developed  this  year  up  to  the 
I  middle  of  February,  was  252  feet 
averaging  three  feet  in  width  and 
i  having  a  cut  grade  of  ?31.90  per 
^  ton. 

January  production  totalled 
;  $ll3,'i03.  against  S128,S50  in  Jan- 
I  uary  of  last  year.  Mr.  Emery  p  jiiil- 
ed  out.  however,  that  while  tlie 
I  dollar  value  was  up  J1  per  cent, 

I  there  was  an  increase  of  16.8  per 
i  cent  in  ounces  of  gold  produced. 

I  The  company  received  §1.73  an 
ounce  less  for  gold  produced  in 
January  this  year  than  in  Jan¬ 
uary,  1951. 

j  Con.  Ma'artx,  Net 
I  For  Last  Year  Off 


Outlook  Bright 
For  Frobisher 


Okalta  Takes  Up  Large 
Acreage  For  Development 


Stfheelite  Find 
T/tingsten  Corp. 


ror  rroDisner  |  '/ungsten  Lorp. 

!  -  I  new  accreage  and  increa-sing  oil  |  )  - 

Kilembe  Property  In  Af- 1  raserves.  okaita  oils  Limited  has!/  Suggests  New  Ore  Zone 
i  rica  Has  Big  Ore  Re-  May  Be  Opened  Up  at 

I  ^  [in  the  Sounding  Creek  area,  140 '  kj  •  0  ~ 

I  serves  Indies  east  northeast  of  Calgary  .j ;  Main  Property 

i  These  lands  are  a  few  miles  north)! 

I  Toronto.  —  Dolicy  of  Frobisher  j  towns  of  Chinook.^  I  Scheelite  has  been  struck  in  the 

Ltd.  diroctor.s  of  concentrating  on  '  a„^|  cercal  and  about  20  miles'  ‘  of  west  drift  of  the  200- 
'  developing  ore  in  tiic  ground  is  i  ^  Sa.skalchcwan  tine  in', ^  foot,  level  of  the  Outpost  Islands 

!  beginning  to  pay  off.  .sharclioider.s  ■p^yp  30  Kange  Iwlth  and  Twp., !  longsten  mine  of  the  Tungsten 
.  were  told  at  annual  meeting  liere  ;  ay  30  5w4tli.  Corporation  of  Canada  Ltd.,  ac- 

'  by  Tiiayei  Idndsicy.  president.;  7  ,  .  ,  'J  cording  to  word  from  the  mine, 

i  Company,  be  said,  is  cssenti.allv  ;  ,  ’7  'a'’  1  This  find,  made  780  feet  west  of 

,  a  growth  company  and.  as  pro-  i  reholders  to  be  held  in  Ap.-^  ^  ^ 

gross  is  made  in  opening  up  ore-  i  .  ^  of  the  old  shaft  workings,  is 

j  bodies,  that  fact  will  be  reflected  1 aset  rom  1  ;e  o  en.  .  .  first  "indication  that  scheelite 

I  in  the  price  of  the  company's  !  "  was  pre.sent  at  the  main  mine 

shares.  ,  >  •'<>\-«f>’=ali.st,  John  C  Udd  pres.-  ,  !  comnanv. 


Corporation  of  Canada  Ltd.,  ac- 


gress  is  made  in  openmg  up  ore-  I  will  ^ 

bodies,  that  fact  will  be  reflected  !  to  ton.  H.  R. 

in  the  price  of  the  rompan Vs  '  ^^ilner,  Q.C.,  well-known  Western 
shares  '  industrialist,  John  C.  Udd,  presi- 

I  dent  of  Sheraton  Limited  and 
Frobisher,  meeting  was  inform-  .  three  other  prominent  businessmen 
ed,  now  holds  close  to  90  per  cent  j  o  ill  bo  elected  directors, 
interest  in  the  Kilembe  mine  in  i  t,  j  1.  ■ 


cording  to  word  from  the  nunc. 
At  the  next  annual  meeting  of  s  /’  „ 

,  ,  ,,  .  .  .  ■  A  1  This  find,  made  18O  feet  west  of 

shareholders  to  be  held  in  April,  n.  at  .  u  r.  j  t.  .  a 

, ,  ,  ,  .  A  -1,  w  I  fh*"  No-  1  shaft  and  about  400  feet 


„  ,  ,  ...  .  .  ,T  D  \\esl  ot  the  old  shaft  workings,  is 

creased  from  tive  to  ten.  H.  R.  ,,  ...  ..  ,,  ..  ..  .  ®  . 

,,  ,  ,,,  .  the  first  indication  that  scheelite 

liner,  Q.C.,  well-known  Western  a  a  .1.  ■ 

•  1-  A  I  u  ry  '"'^Hs  pieseiit  at  the  main  mine 

cli-strialist,  John  C.  Udd,  presi-  ,  a  ^  aa. 

A  t  a^J  a  .  •  .a  ,  '  property  of  the  company, 

nt  of  Sheraton  Limited  and '  •  1  1  At  v.  au 

..  .  A  A  .  I  Previous  calculations  by  the 

ree  other  prominent  businessmen  included  no  ore  between 

111  bo  elected  directors.  |  ^ 

The  company  owtis  and  has  in-  j  ,ngs  and  the  No.  2  shaft,  and  dis- 


\\ith  establi5?hed  companies  and  ^  ^  ( 

serious  mining  capital  coming  in-  ,  .\t  Maimo.  Sciiny-Explorers 

to  the  industry,  the  integration  of  ,  crews  are  following  up  an  earlier 
both  branches  of  Canada’s  natural  success  where  a  dual  oil  zone  was 
resources  industries  will  possibly  found.  Scurry-Expiorer.s— .Maimo  riiromiiim  , 
be  proporely  wedded  before  long.  Xo.  2  is  row  being  tested  and  a  To.,  ' . 

41  ¥  ¥  '  flow  of  6S0  000  cubic  feet  of  gas  Cix-ii.  Win. 

Another  outstanding  develop-  ,  been  encountered  ,:”'in  'ijike  . 

ment  was  the  story  out  of  Mani-  nlong  with  a  good  show  of  oil.  i dIimikic 
toba  where  Standard  of  California  Pragon  Od  &  Gas  and  Canadian  i7’nj!l[;V.nn, 
appears  to  have  obiaiiicd  the  re-  have  interests  in  th.s  de-  r.,iii.  .XAiotia 

wards  which  it  is  almost,  but  not  '  velopmcnt.  which  lies  in  the  Xe'A-  ^  |j;,A7.y  '. 

completely  missed  at  Virden  earlv  Norway  area,  which  is  bein.g  thor-  t;,,,,.  i 
last  year.'  '  oughly  developed  under  Scurry  J.";;- 


St  year.'  oughly  developed  under  Scurry  J.";;- 

Located  in  soiitlnve.stern  Mani- ,  rlluniw 
ba,  the  Cal.  Standard-Link'atcr  ♦  ^  ^  c.rcstir-niiii 

0.  2-21  has  shown  an  excellent  South  Calmar.  a  section  of  (.roiiK-r  .  . 

■ade  of  oil,  a  flow  of  about  15  Leduc  area.  British  .American 


toba,  the  Cal.  Standard-Link'atcr  t  t  ^ 

No.  2-21  has  shown  an  excellent  South  Calnuir.  a  section  of 

grade  of  oil,  a  flow  of  about  15  Leduc  area.  British  .American 
barrels  an  hour  in  early  tests,  and  i  came  in  with  another  well,  last  jj'd’jhe 
belongs  properly  to  tlie  W’illiston  j  ’'''eek.  Tests  are  now  being  made. 
basin  which  has  made  quite  a  :  And  in  the  Arrowwood  area.  New 


-And  in  the  Arrowwood  area.  New  iinnip 

T?onc>l>nion*«i  on  q  Ant  M'lTIllhIa 


splash  across  the  line,  in  both  the  Ranchmens,  un:Jer  an  agreement 
United  States  and  Saskatchewan,  with  Seaboard  Oil.  is  exploring  an  p.  .vm-ihi. 

Reston.  the  village  where  the  of  about  10,000  acres  obtain- 

well  is  located,  is  in  the  centre  of  as  a  farm-out.  AAestern  Home-  p-.^t  Sull.  . 
that  field,  as  far  as  its  Manitoba  also  having  a  stake  in  the 

part  is  concerned.  Tne  town  ob-  1  development.  Th's  latter  company,  p|  ivu-itpy 

tained  a  lot  of  land  in  depre.ssion  '  incidentally,  has  just  completed  its 

dav  tax  sales  from  farmers  who  11th  success  in  the  Armena  field  p.t.ij,, 

coiild  not  make  a  go  of  it.  With  '  where  the  Vikmg  sands  have  prov-  .  [i;''’;;';;’' 
good  foresight,  again,  when  the  en  to  be  the  productive  strata,  j  i.',.,)  pirk.''  .. 
land  was  sold  the  village  retained  ■  ¥  ^  ^  j  '"^7  ’ ' 

the  underground  mineral  rights.'  The  Golden  Spike  area  has  been  '  I'roi.isher 
Reston  citizens  may  yet  go  tax  somewhat  of  a  disappointment  in  pi’"p7 ‘v.k  .' 
free  for  the  rest  of  their  days,  but  j-ecent  months.  December  was  (iiiiie.  ..  . 
only  as  far  as  Reston  is  concerned,  quite  productive:  the  eight  wells  in 
The  province  and  the  Ottawa  will  j  operation  produced  better  than  one  (joid.-tip  .  . 
still  want  to  collect  whate\er  is  i  niillion  barrels  of  good  clean  oil- 

coming  to  them.  I  gut  there  have  been  no  new  wells  UiM  E:igie 

The  development  j.s  important  ■  completed  successfully  in  the  la.st  lippi'h.n 
not  only  for  Manitoba,  but  also  j  seven  months,  which  is  probably  a  lioidn-a 
for  Saskatchewan.  There  is  oil  ;  record  than  that  shown' by  !;i.ah.^‘'i;ous<i 

now  on  both  sides  of  the  province;  ,  other  field  in  Alberta  having  'irandnro 
meaning  that  it  is  almost  certain  1  jgg^  than  ten  wells  in  operation.  (■”i'f'‘pra,i  ! 
to  be  found  in  increasing  measure  I  Located  just  a  little  to  the  west  of 
throughout  the  snuthem  part  of  ;  Leduc  Woodbend  and  south  of  the  'ilvpiillv 
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Acheson  field.  Golden  Spike  has  Haiiiweii 


C9iuiiuaru  VI  j  seen  a  great  deal  oi  US  eariv  Hopes  ,  ji^ck 

properly  happy  about  it  too.  It  has  ;  (joshed  through  the  failure  to  ex-  ilarricana 

been  pioneering  in  this  field;  and  it  |  Earlier  hope.s  that  the 

was  not  an  inexpen.sive  \enture.  as  |  Leduc  Woodbend  and  Golden  Spike  H.  of  Uik.-s 

there  was  nothing  to  go  on.  Onlv  might  one  day  merge  IJpiUi,"’'' 

the  success  of  Williston  in  .Ion-  ^  solid  field  have  so  far  been  ■  iiiiimy 
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i  'io  2.11  Estimated  profit  of  $47,926  after 
.ri  .os'.j  .11  i  taxes  but  before  writeoff  is  report- 

i'lti  ;,ss'‘  ill!!  '  £d  b.v  Canadian  Malartic  Gold 

’.its  ’.iiii  '.ns  I  Mines  Ltd.,  for  the  quarter  ended 

;7’(''  '  December  31,  1951.  This  compares 
;  with  profit  of  $74,625  for  corre.s- 
.ui*'.,  .'I'liV,  .'iMi.,  I  ponding  period  of  1950.  Production 

.I'..".  ■  _.im  ■  _.ni  ■  I  for  quarter  under  riview  amounted  | 

''*.12  '.’'til  ''.Hi'i  I  $329,145  for  121,128  tons  of  ore  i 

.ii2  .ti2  .«2  j  niilled,  as  compared  with  $447,349  j 

2  2.t  2  'i'n  '2.21*  -  ]  for  117,204  tons  processed  in  the  | 

•  in  .i.-i'f  .in'j  similar  period  of  1950.  i 

.ni".  .11(1.,  .0(14  I 

.s2  ■  .S'2  '  i  For  the  year  ended  December  | 

I  ill  I  -r,  1  10  '  ‘'OHtpany  reports  osti- 

i  s.'.  i.,s.'i  i.S.t  i  mated  profit  of  $254,014,  as  com- 

i  pared  with  $299,724  in  1950. 
i.o.'i  i.’.T  i.r>2  i  Development  work  from  the 

■j'ni!  i't.s  2'!io  ^  V  inze  at  proprety,  interm  report 

.(lit.  '.12  ".111.;,  i  says,  was  stopped  early  in  the 

•-•'j'l',  ■'  I  quarter  as  crews  were  required  for 

.'ia  .T:!  .la  slope  preparation.  Diamond  dril- 

■>'01)  vin  -.’(o'"  '  ^’"g  extended  the  No.  52  orebody 

'.’iisi.j  .07';  I  an  additional  50  ft.  on  the  625  ft. 

I'lo  "  I'-ry'  i  orebody  is  now  esti- 

.osi;  !iis  aiic'-i  mated  to  contain  115,00  tons  aver- 

•r,Ij  '  aging  0.16  ounce  gold  per  ton.  Pos- 

iii.ai.j  ,'n.a  '  !o.aii«  Lsibilities  of  downward  extension  of 

^'ila  "’oa  '  o'l  '  oreb-dy  have  I 

ail',',  .’oil  .’oil  I  teen  indicated  in  recent  drilling  j 

•'ij'  ;  which  has  added  45,000  ton.s  'o  i 

i.os  lilt'.  lio,',  I  that  previously  calculated  for  this  ! 

Tiiio  oiw  Tioo  ’  orebody. _  ; 

!  Model  Brings  In  ' 

iio  ..as'=  .10  First  Leduc  Well 

.i.t  .(a  .1,1  i  _ 

01' .  oi't  .0(1.'.  i 

■  7.00  7.;to  ■  I  Calgary.  —  Model  Oils  Limited,  ; 

•?,1;  -jj]'-'  old-time  independent  oil  company  i 

;i’.ao  a’.id  “  a'.2.-.  ‘  and  first  to  discover  crude  oil  in  ! 

1  .T'  "  ]’ls  I  'Vo  '  1  Turner  Valley  in  1931,  has  an- 1 

i’o7  .07  ’07  '  nounced’  successful  completion  of ; 

*  '7  ~'j']  I  first  wholly-owmed  Lccluc  well, 

irii  ’.ad  ■  ’..ao  '  Model  Leduc  No.  1,  and  the  start  | 

o’T  1 7  1 1’*  ^  northeast  offset  well.  ; 

'.ii'M .  '.no  ^.0!)’,  ^  Drill  stem  test  of  the  69-foot  i 
-M  -jj;  i  interval  from  5,098  to  5,167  feet  j 

i;t:i  ’/kI  ’.aa  |  with  the  valve  open  45  minutes  ! 

:j  P  .■J-l'i’  !  gave  a  maximum  estimated  gas  ; 

'!s7  '".771.  ^'..sd  I  blow  of  116,000  cubic  feet  a  day,  i 

i.r,;t  i.iii  ■  i.f.i  !  and  60  feet  of  water-free  oil  was 

.(if!  .lil>  J  •  11  J  ' 

ir..:,o  i.vT.'v  i:,.::,  ‘  ;  recovered  when  pipe  waAS  pulled 
.I'JL  .(iTL  .117'.,  Crew  was  running  electrolog  Mon-  ' 

.711’  ■  .’711  .’71)'*  '  preparing  to  run  in  string  j 

la.iMi  12.711  I2.sfii7  ;  of  production  casing. 

.('.Vi  iii.v'.T  ’o.v.'',  j  Model  and  associates  are  drill-  | 
.11  .id'j  .11  '  I  ing  eleven  wells  on  legal  subdi- 1 

jJIl  'ad  jja  visions  4,  5  and  6.  of  section  16, ! 

.(I.'!'-,  .ii.T'i  .(i:!’i  i  and  the  .south  half  of  section  17, ! 

2  .'1(1  ‘  1 a  township  50,  range  26,  with,  j 

.TCa-  .(17  ,70  I  a  MO-acre  D-2  farmout,  from  ! 

,!)/,  I'lis  I  is  ‘which  they  receive  total  net  pro-! 

1.117  i.di  1  (12  ’  duction.  after  16';.,  royalty,  on  the  | 

•'**  fir.st  three  sites.  Eight  sites  are , 

^  ,  A  A  ,  being  drilled  at  no  co.st  to  Model 

UUrD  MOrKOr  and  associate.s.  wlio  receive  50  per  I 

iiidh  Low  Last  1  cent  Of  not  production  after  the  ' 


cent.  Three  of  these  Ponder-Model  : 
lAcdnc  wells  have  been  put  on  pro- ! 
duction  thi.s  year,  and  a  fourth ! 
.success  has  been  indicated  in  a ; 
drill  stem  test.  i 


;  Africa,  which  is  expected  to  be  in  !  ,  "7  mgs  and  the  No.  2  shaft,  and  dis- 

'  production  by  the  cml  of  1954  at  a  I  ^  produemg  wel  s.  In  covery  of  scheelite  now  leads  of- 

i  rale  of  2  130  IoHaS  dailv  t.<iuition  it  has  a  royalty  interest  ficials  to  believe  that  a  new  ore 

I  •  '  .  •  i„  -25  wells  in  the  Turner  Valley,  zone  may  be  opened  up  for  the 

I  Ore  reserves  are  estimated  at  j  V'^ith  9  offeet  locations  remaining  balance  of  the  2,000  feet  separat- 
;  between  14,000,000  and  15,000,000  j  to  be  drilled  out  in  the  Leduc  field  i,jg  the  two  shafts.  This  is  the  first 
tons  with  potentialities  good  for;  this  year,  Okalta's  holdings  should  time  definite  indications  of  schee- 
■  finding  more  ore.  Production  is  j  bring  its  reserves  to  approximate-  jjte  have  been  reported  from  the 
.expected  1.0  be  in  the  neighbor- ,  Iv  five  million  barrels.  Outpost  Islands  claims.  where 

,  per  and  l.oOO  000  Pounds  of  cobalt  1  company  also  has  revenues  from  been  the  dominant  pay-ore. 
per  year  from  which  I  rob  sher  |  natural  gas.  R^p„rt  states  that  No.  1  ore 

'  000  00()  wil'rbe  ^obt-iinpfr°^'”  ^  *1  i  Zone  workings  are  in  excellent 

I  ^  .1  Cons.  AllanbGC  To  condition  even  after  a  shutdown 

I  Capital  expenditures  to  go  into  ;  fj-jii  n  Field*  of  about  10  years.  Surface  drilling 

!  5^7.-  I  ^  in  the  latter  part  of  1951  was  con- 

,  00  and  the  company  is  now  Consolidate-i  Aiicnhoo  an  •  centrated  to  the  west  of  the  No.  2 
negotiating  for  $7,500,000  of  this  Consolidated  Allenbee  advises  soectacular 

amount  at  Wash’ngton.  Ways  and  ‘^at  m  keeping  with  company’s  ® 

mean-s  of  raising  the  balance  are  extensive  piogram  of  deve’opment  tnn  i^on!  Lfa  c,!^d 

now  being  studied.  ■  "ow  being  carried  out  in  Western  >-^2.00  to  the  ton  in  one  hole.  Gold 

Rpo-arHino-  Cnavam  xTinn  x/r  I  Canada,  immediate  start  is  being  ranging  from  traces  to  a 

T  -  Guayana  Mines,  ^- |  n,a,de  on  a  4-well  nropram  envar-  -"spectacular  23.07  ounces  ($807.00 

Lindsley  said  the  Federal  Court  in  |  j  Leduc  field  the  Ccssford  across  31  inches  were 

Venezuela  has  just  rendered  a  de-  °  ^  ’  m,  reneral  in  the  nroeram 

Cision  in  favor  of  Ciinvana  anri  Steveville  Pnncess  in  me  program, 

cision  in  tator  of  Guajana  nnd  |  Concentrate  assays  are  now  run- 

his  decision  cannot  be  appealed.  |  j,ing  iQcf  tungsten,  or  one  per- 

The  net  result  will  mean  Guayana  i  Leduc  field,  location  has  |  «  ^  ^  normallv  ex¬ 
will  receive  between  $1,800  000  and  i  Leduc  No.  7  and  I  ^  ^  shipping  grade  Until  re- 

$1,900,000  for  its  properties  in  I  Leduc  No.  8  wells,  with  drilling  J®®  'SrcoLentrXe  p^Suced 
Venezuela.  I  contract  being  let  to  the  Marta  i  ^  concentrate  produced 

ThP  nn,>,hpr  ..f  H'  f  -I  Dulling  Co.  of  Edmoutou.  I  somewhat  erratic  and 

The  number  of  directors  was  in-  |  .  Cessford  area  comninv  generally  below  that  acceptable 

creased  from  six  to  seven  and  W.'  .  ^  Lesstord  area,  company  |  c-hinninH-  purposes  The  new 

R  \Tavwpii  f-„  AU  '  u*  f’Cudy  to  commence  drilling  on  i  snipping  purposes.  me  new 

nevvlv-cri  cir-caf  Tti  K  of  15.000  acres  in  the  U^’^dc  has  been  obtained  without 

Ij  created  seat  on  the  board.  ,  g^ea  in  which  the  succe.ss-  I  '*’c  of  the  main  plant  boiler. 

,  ;  fui  Canadian  Delhi  Gas  and  Oil  ®od  when  this  is  installed  it  is  ex- 

daifniro  rayment  j  wells  have  been  drilled.  !  pected  that  a  greatly  improved 


B.  Maxwell  was  elected  to  fill  the 
newly  created  Aseat  on  the  board. 


Solmifo  Payment  j  wells  have  been  drilled.  i  pected  that  a  greatly  improved 

For  Con  Mill  Made  '  The  fourth  well  is  to  be  drilled  !  concentrate  grade  will  be  made 

-  I  in  the  Stev'eville  Princess  area  ;  available. 

Salmita  Consolidated  announces  j  ''"here  the  company  has  a  farmout  ;  - - 

that  payment  in  full  has  been  I  c  o  v  e  r  i  n  g  approximately  54,000  ;  (PucbeC  Gold  Ond  Silver 
made  to  Con.solidatcd  .Mining  acres.  !  Production  Off  in  1951 

Smelting  Co.,  for  the  Con  mill  Adequate  financing  has  been  i  _ 

which  has  been  Diirchnuph  hv  thp  provided  bv  the  underwriters  to  '  j  . 

,1  i.tua  uKi.li  purcna.sea  D>  the  ^  ‘  Figures  on  mineral  production  in 

Salmita  comnanv  This  miii  carrv  out  a  verv  comprehensive  i  .u  -  •  j 

<t  Luiiipaiij.  mis  mill  was  •  the  province  of  Quebec,  issued  bv 

formerly  on  production  at  Smelt-  :  of  development,  vthich  t  j  ,  Department  of  Minei 

ers;  C„„  in  YnlWkn,,..  Tt,=  X,,'’  of 

i  _ _ _  j  ing  1951  as  compared  ■with  pre- 

Purcha.se  of  this  plant  assures  i  jf.AC.ASSA  PRODUCTION  OET  '  vious  year.  Silver  production  was 
delivery  on  .schedule  and  means  a  j  Macassa  Mines  Ltd.  reports  bul-  !  uff  cent;  cement  production 

transportation  |  jj,  Januarv  to  the  value  i  increased  2  per  cent  and  asbestos 

costs.  Officials  advise  the  mill  can  1  $126,6.5.5,  for  11,466  tons  of  ore  i  output  was  up  9  per  cent, 

be  expanded  to  3(i0  tons  daily  if  I  mil'ed  with  recovery  of  $11.03  per  j  Following  are  mineral  produc- 

required.  Two  diesel  electric  units  j  (gn  q-j,js  compared  w  th  produc- 1  lion  figures  for  1951,  with  1950  fig- 
have  been  purchased,  one  to  run  j  tigg  valued  at  $147,098  for  11,939'  nras  in  brackeLs: 
the  mill  and  the  other  to  oper.ate  j  tons  milled  with  average  recovery  i  Asbestos,  945.410  tons  (864.- 
Lhe  hoist.  $12.32  per  ton  in  December,  !  825) ;  gold,  1.067.261  ounces  (1.- 

Contract  has  been  made  with  j  1951,  and  with  $136,401  for  11,400  |  098,0821 ;  .silver,  4,149,965  ounces 

Associated  Airways  to  fly  in  the  j  tons  milled  with  recovery  of  $11,97  f  (4.343,731);  copper.  138,462.176 

mill,  electric  pl.'int  and  milling'  per  ton  in  corresponding  month  of  j  pounds  (145,781,371):  zinc.  173,- 

equipment  from  A’eliowknife.  Tlie  |  1951.  !  381  998  pounds  (171,638.318). 

mill  is  expected  to  recover  75  to  j  The  amount  to  be  received  under  j  Clay  products.  $6,884,200  ($6,- 
79  per  cent  gold  content  by  amal-  the  provisions  of  the  Emergency'  322,912);  lime.  454.773  tons  (390,- 
g£  nation  and  tailings  will  be  |  Gold  Mining  .Assistance  Act  for  ;  246) ;  cement,  7,050,306  barrels  (6.- 
stock-piled  for  further  recovery.  |  January  is  estim.ated  at  $12,913.  920.413). 


381  998  pounds  (171.638.318). 

Clay  products.  $6,884,200  (SO.- 


Montreal  Curb  Market 


In  Saskatchewan,  Tran.s  Ein- 


Another  one  of  Leduc-Wood- 


pire  15  WllUCtH-llllK  UII  JailU  iO-iilicii  ,,  ,.  r.,..  J 

hut  from  the  federated  Co-Opera-  ^!'^o  has  not  been  further  tapped 
tives.  The  area  covered  by  the  for  aimost  a  year, 

agreement  exceeds  62.000  acres.  Some  re-dnl!ing  isiiow  being  done 
The  first  well,  known  as  Maple  one  location.  T-.velve  wells  are 


A.....  A  - I -  - 

the  drilling  costs  for  a  50'’7  inter- 1  uarreis. 

est.  It  is  expected  that  a  relation-  1 

ship  will  be  established,  geoiogi- !  Angk 


Anglo-Canadian  Oil  Co.  Ltd.,  an- 


mig’ht  ■well  turn  out,  according  to  i  at  11  a.ni. 


.WHEN  ONLY  I 


WILL  DO  /  . 
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First  Half  Revenues  i 
Of  C.  and  E.  Corp.  Higher 


i'.-iii  \v’i-st  (')iis  i!i(i  t.’(’iii  L(i2  ■  I  Calgary  and  Edmonton  Corp.: 

(Uii-ricciiiimv  .  .('.7  .(111  .fill  '  Ltd.  reports  that  for  the  first  six  i 

ioi  '"i"~i».ii'  . _ .s^i _ w.  ./!(  ^  months  of  the  fiscal  year  com- : 

CONWEST  EXPLOR.ATIDX  '  JhI.v  1,  1951.  gross  re- i 

,  .  .  .  ,  .  ■  I  turns  from  mineral  rights,  includ- ' 

\ictona  -  A  particularly  in- ;  ^  rovalties.  lea.ses,  options  to  I 
lerest.ng  development  in  B.C.  min-  participation  in  Turner  Val- ' 

mg  IS  the  long  fibre  asbestcjs  prop-  ;  ^ 

erly  of  the  Coinvest  ExpI..ration  ■  „  participation  in  Le-  ' 

company  at  Mi^Dame  Creek  near  |  ^voodhend  and  Camrose  wells  i 
he  Alaska  Highway  approximated  $.522  600. 

the  5  ukon  border.  <0  miles  from  ■  ^  repre.seiits  an  in-, 

Cla.ss.f.ed  by  the  Lmte,_i  .States  ;  approxin.atelv  $89,600  ! 

as  a  strategic  .and  critical  mater-  |  , 

la!  long  fmr-.  asbestos  is  admit-  received  for  the  six  month  per-  ' 


duty,  w.tn  defence  productmnl  ig^.g^tment  revenue  including  j 
needs  .strc.ngthening  the  already  j  g^^^g^t.  | 

strong  d..mand.  While  there  is  535^^7  g3  ^.g„,pgred  with! 

u.siially  p.enty  of  short-fibre  or  ,  year-ago  period.  ! 

non-spmning  asbestos  m  Can-  _  _  i 

ada,  the  long  fibre  variety  is  in  '  _  ■  a 

short  supply  1  Royolite  Completes  j 

Access  to  the  Conwest  property  !  6CtSl  AcheSOII  Well  j 

is  being  assisted  by  the  B.C.  De-  |  A  team  headed  by  Royalitc  Oil  I 
partment  ot  .Mines  under  its  "’ac-  '  has  ju.st  completed  the  sixtieth  i 
cess  roads”  programme,  under  1  successful  well-drilling  in  the  I 
vvhicli  it  spent  $6,50,000  last  year  j  Acheson  field,  making  this  area  ‘ 
to  open  up  isolated  hut  important  ■  sjowlv  but  very  surely  into  a  major  | 
deve'.op.ments  to  road  transporta-  Alberta  oil  field.  .Members  of  the  ! 
lion.  One  of  the.se  projects  was  the  I  jggg,_  ggpjg  f^om  Ravalite,  are  j 
building  of  27  miles  of  road  to  |  Devon  Leduc  with  38%  and  .Mid  I 
connect  the  Lardo  country  in  H'®  j  Continent  Oil  and  gas  with  9%., 
Kootenays  with  the  existing  Kaslo  .  q-^,g  holders  have  one  per  cent  i 
high'A-ay  system.  ;  gg^h  I 


itF  FI  Ffwn  TO  ROARD  '  '’’’  ^"own  as  Royalite-| 

KK-ELECTEI)  TO  BOARD  Leduc-Stony  Plain  No.  1-22 

Jerome  A.  Henley  has  been  re-  j  g^d  in  early  testing  has  yielded  . 
elected  to  the  board  of  governors  j  gp  gf-  g  ^ate  of  better  th.an  1.800' 
ot  the  Broker-Dealers’  As.sociation  j  parrels  daily.  'With  sixty  produc-  ‘ 
of  Ontario  for  the  third  consecutive  g^s  in  the  field  now.  and  more  be- 
year  to  represent  the  295  a.s.sociate  drilled,  the  AcheS'Dii  area  is 

niembers  (sale.smen)  of  the  a.s-  heading  up  nicely;  it  is  already  i 
.sociation.  |  making  a  substantial  contribution  i 

-  - -  j  Alberta  total  production. 

JET  OILS  OPTION'S  j  Among  the  wells  currently  being  ! 


All  oj  these  shares  having  been  sold,  this  advertisement  appears  as  a  matter 
oj  record  only. 

NEW  ISSUE 

1,250,000  Common  Shares 

without  nominal  or  par  value 

SOURIS  VALLEY  OIL  CO.  LTD. 

(No  Personal  Liability) 

(Incorporated  under  the  Companies  Act  of  the  Province  of  Manitoba) 

The  Shares  offered  represent  new  financing,  the  proceeds  from  the  sale  of 
which  when  received  by  the  Company  will  be  paid  into  its  treasury.  Of  the 
1,250,000  shares,  750,000  shares  have  been  purchased  outright  and  500,000 
shares  are  held  under  option. 

HEAD  OFFICE  ;  PARIS  BUILDING,  WINNIPEG  \ 

Transfer  Agents  &  Registrars 

Montreal  Trust  Company,  Winnipeg,  Toronto  and  Montreal 


We,  as  principals,  offer  these  common  shares,  subject  to  prior  sale  and 
change  in  price  and  subject  to  the  approval  of  legal  details  in  connection  with 
the  issue  and  allotment  thereof  by  Issac  Pitblado,  Q.C.,  of  Winnipeg,  who 
will  rely  upon  the  opinion  of  H.  S.  Scarth,  Q.C.  of  Winnipeg,  as  to  titles 
covering  leases  in  Manitoba,  and  of  Messrs.  Porter,  Allen  &  MacKimmie  of 
Calgary,  as  to  titles  covering  leases  in  Saskatchewan. 

The  right  is  reserved  to  reject  any  application  or  to  allot  a  smaller 
number  of  shares  than  applied  for. 


JET  OILS  OPTIO.N'S 


Announcement  is  made  by  Jet  drilled  or  preparing  for  drilling  in  ; 
Oils  Ltd.  of  an  underwriting  and  the  Ache.son  field  are  California  j 
option  agreement  with  Kippen  and  Standard  with  five  wells.  Imperial  j 
Co.,  Inc.,  whereby  the  latter  will  Oil  with  four,  Royalite  and  Devon  i 
purchase  400,00  shares  of  treasury  Leduc  with  two  in  addition  to  the  | 
.stock  at  50  cents  per  .share  and  well  just  completed,  and  a  number  i 
(.btains  options  its  follows:  100,000  of  eompanie.s  with  one  or  two  wells  ! 
shares  at  62  cents  per  share.  )iay-  each.  j 

able  by  June  27.  100.000  at  $1.  pay-  I  -  -  | 

able  December  27,  and  100,000  A  lialf  billion  dollars  is  current- 1 
.shares  at  $1.25  per  share  payable  !  ly  being  spent  to  double  Canada’s! 
by  March  27,  1953.  isroduction  of  aluminum.  J 


Price :  $1.20  per  Share 


Except  as  otherwise  stated  ia  the  prospectus,  a  copy  of  which  will  be 
furnished  upon  request,  the  properties  of  the  Company  are  unproven  and  any 
investment  made  in  the  Company’s  shares  must  be  considered  as  speculative. 


Nesbitt,  Thomson  &  Company 

LIMITED 


W.  C.  PiTFiELD  &  Company 

LIMITED 


Rene-T.  Leclerc 

INCORPOREE 


SECOND  SECTION 


SECOND  SECTION 


VOL.  4(»,  No.  36 


MONTREAL,  FRIDAY,  FEBRUARY  29,  19.52 


1.5c  A  COPY,  $5  A  YEAR 


Mutual  Funds  Have  A  Well  Defined  Pbce 
In  Canada's  Economic  And  Business  Life 

Steady  and  Wide  Growth  of  Older  Funds  and  Formation  of  New  Trusts 
Show  They  Are  Here  to  Stay  —  Variety  of  Funds  Also  Showing  Increase 
—  Investors  Must  Choose 

Mutual  funds  are  probably  here  to  stay.  If  this  sounds  1  md'istna.  ^ 

T  1  ^  X  1  .  X  -x  •  4  x„  u  pennanonl  restre  fund  or  5a00,00U. 

like  an  exceedingly  careful  statement,  it  was  intended  to  be ,  pi-operiy  invested  with  a 

one.  Like  the  closed-end  investment  companies,  many  good  j  safety,  income  and  moder- 

ones  of  which  are  operating  in  Canada,  the  open-end  mutuals  ate  growth,  this  fund  would  eer- 
have  become,  over  the  years,  an  important  and  integral  part  tainiy  reqaire  the  fuiit  me  atten- 
Of  the  investment  business.  tion  of  a  good  analyst;  and  such 

Their  number  is  increasing  in  Canada,  as  in  the  United  an  analyse  with  the  necessary  as- 
States;  and  their  total  asset  value  represents  an  increasingly  i  facilities  would  be 

impressive  part  of  the  investment  in  corporation  securities  | per  annum, 
made  by  Canadians  directly  or  indirectly.  _ ij,p  ^^.-i.ooo 

The  variety  of  funds  available  .  ,  i  annual  income  ot  the  fund  would 

also  increasing.  With  varying  "’uch  of  it  will  go  j  up  in  .servicing  tne  ac- 

(legrees  of  speculativencs.s  or  con- !  fund;  how  much  w.i  proper  diversification  jS 

servatism.  properly  set  forth  m  I  to  be  maintained, 

the  articles  of  incorporation  and  t  invcstoi ,  all  these  aie  ques-  self-administration  ot 

steadily  in  front  of  the  prospec-  ]  which  the  investor  muse  lus.t  replaced  by  an 

tive  buyer  of  mutual  fund  shares.  investment  in  a  mutual  fund,  the 

just  about  all  popular  investment  fund  investments  as  .e  could  be  done,  in  one 

purposes  may  be  served.  lequcntly  is  in  his  direct  s  or:  2,orticular  case,  at  a  cost  of  15% 

While,  however,  the  investintf  *  nf  the  riinfl’c  inr-nme  nr  S.1.7;i0  a 

in  mutual  fund  shares  may  solve 


PROTECTION  AGAINST  INFLATION 

C(aiSTS2dacan  Invesfmenf’  Fund,  Ltd. 


Actual 

C.I.F 

Dividend* 


Purchasing 
Power 
C  I.F 

Dividends 


Purchasing 
Power 
$1,000  Ann. 
Income 


1943  — 


servatism,  properly  .set  forth  m  l  ,  "  to  be  maintained.  1940  1,Zb9.ZJ  “”Mi 

the  articles  of  incorporation  and  •  investor;  all  these  aio  ques-  self-administration  ot  mm 

.steadily  in  front  of  the  pro.spec- ]  this  fund  were  replaced  by  an  1941  - 1,307.69  - '^3 

tive  buyer  of  mutual  fund  shares.  investment  in  a  mutual  fund,  the  ^3  KH 

just  about  all  popular  investment  investments  as  same  job  could  be  done,  in  one  1942  — n  1,307.69  - O 

purposes  may  be  served.  nequeritly  is  in  his  direct  stock  j^^ticular  case,  at  a  cost  of  15%  H  M 

While,  however,  the  investintf  of  the  fund’s  income,  or  $.1,750  a  1943  — 1|||  1,307.69  "  "BB 

in  mutual  fund  shares  may  solve  !  investor  is  also  entitled  to  year.  One  a.s-sume.s  that  it  makes  k||  IB 

many  problems  which  otherwise '•''«>'-  and  indeed  should  .ask,  to  iiee  a  dTferenee  whether  85%  or  40%  1944  - 1,307.69  - K 

would  be  difficult  to  meet  by  the  |  a  prospectus  fust,  before  he  buys,  of  the  fund  .s  earnings  remain  |H  BH 

individual  —  constant  and  expert  '  docs  not  fully  undeistand  available  every  year  for  purposes  1945  "“JH  1,307.69  "■ 

supervision  for  instance,  along  ^  it  sajs  theie  are  few  invest-  of  fund  grow*th,  and  reinvestment. 

with  proper  diversification  --  it '  dealers  and  brokers  indeed  And  no  individual  analyst  work-  194^  1,538.46  - hS 

nevertheless  dees  not  mean  that  1  have  not  the  facilities  to  ex-  fuj]  time  on  one  reserve  fund’s  mH  iBI 

mutual  funds  in  themselves  |  advantages  of  the  one  investment  problem,  could  hape  to  1947  1  53846  '“"“fflB 

should  not  be  closel.y  studied  be-  |  the  other.  Such  firms  as  will  match  the  research  and  study  facil-  k9  ’  [J 

fore  a  buying  decision  is  made.  |  .‘'pecialize  m  mutual  funds  are  to  itjgg  available  to  any  one  of  Can-  1948  BB  1  692  31 

rs  SI  ♦  A  ix  1  found  almost  an.vwhere;  but,  in  ada's  mu'ciial  funds,  whether  the,/  S9  ' 

(jurs  ons  o  s  I  addition,  the  mutual  funds  and  j  j^j.g  pjjj  ^j.  new,  large  or  as  yeti  lo^o  -fBli  1  84615  9BW 

The  investor  who  would  buy  “a  I  their  .sponsoring  or  management !  relatively  small.  !  |H  u-'u  KH 

mutual  fund  without  asking  what  ;  organizations  are.  as  a  rule,  easily  I  complex  age  proper  tools  men  i09QnR 

he  was  getting  for  his  money  i  accessible.  arc  as  nece.ssarv  to  the  investor  H|  Q 

would  be  making  appro.ximately  j  Although  .some  mutual  funds  in  anv  other  busines.sman.  BB  ,,caoc  M 

the  same  mistake  as  if  he  would  1  Canada  have  a  history  that  goes  under  a  given  set  of  condit-'ons,  *951  '"  Bg  /.IJJ  W  r~1^B 

ask  his  broker  to  buy  some  utili-  I  back  into  the  low  thirties,  a  his-  investmen*^  fi  nds  do  orovide  this 

ties,  some  golds  or  some  steel  |  to.v  incidentally  without  failure  modern  to'ol 

stocks,  without  being  specific  ;  and  with  .good  and  regular  earn-  | _ 

about  it.  ings  records.  The  Financial  Times  ' 

He  must  ask  himself  first  the.se  1  continues  to  be  the  only  Canadian  Ik.  4^  J.  I  El  J  * 

questions.  :  business  paper  which  pays  more  MUtUfll  I  llflClS  111  \_x0ri 

I.S  the  fund  operating  primarily  !  than  routine  attention  to  the  in- 

for  speculative  purposes?  Is  it  j  vestment  company  bu-siness.  This  By  KOBERT  C.  B.4RTR.4M, 

conservatively  balanced  for  safet.V  |  is  borne  out  by  the  fact  that  this  ,  Mutual  KunH  Specialist  McCuaijr  Bros.  Inc..  Montreal 

rather  than  for  growth?  It  IS  per-  ;  is  our  third  review  of  mutual!  (Specially  written  for  The  Financial  Times) 

haps  created  for  the  purpose  ot  |  funds  since  1940  (We  follow  whet  i 

averaging  growth  rate.s  in  specific  •  seems  to  be  a  sixteen  months  cycle  ;  . . .  ein..hn«incv  ta..  oor-uri.  -  ..nni 


Range  of  Mutual  Funds  In  Canada 

I  Increasing  With  Growing  Interest 

Scope  for  Specialized  Funds,  Common  Enough  in 
U.S.,  Nof  Yet  Sufficiently  Great  Here  —  As  Popu¬ 
larity  Grows  with  Investor,  However,  Trend  May 
Be  Expected 

With  the  widely  growing  pop-  ,  and,  to  achieve  this  defect,  has 
ularity  of  mutual  funds  in  recent  ■  specified  borrowing  powers  which 
yearst  as  an  investment  medium  may  be  used  at  discretion  of  man- 
j  there  has  been,  in  the  natural  1  agement  to  supplement  funds 
!  course  of  things,  a  trend  to  devel-  '  made  available  by  sale  of  fund’s 
I  opment  of  variations  of  the  mutual  1  .shares. 

1  fund  idea  so  as  to  appeal  to  dif-  j  q>  4, 

I  ferent  types  of  investor  and  to  dif-  i  t  41.  t-  i  c>4  .  xu  u 
I  ,  .  .  .  In  the  United  States,  there  have 

I  fering  temperaments  among  the  .  1,1-4  e 

■?.  ^  been  developed  quite  a  number  of 

1  investing  public.  i  ...  -  4^  •  x 

'  ,  ,  ,  i  variations  of  these  major  types 

This  trend  ha.s  gone  much,  .  .  •  x  c  u-  t.  •  x 

...  .  4,  rr  .4  J  C4  4  i  of  funds,  object  of  which  is  to 

farther  in  the  United  States,  where  I  4  .  44  4  c  i-c 

!  .  4  1  4,  ,  X  •  XX  i  cater  to  the  requirements  of  dif- 

the  mutual  fund  bu.sines.s  has  been  ,  •  44.,  r  4x 

!  ..  •  1  X,  ,  J  '  fering  investment  ideas  from  the 

I  operating  considerably  longer,  and  1  ,  4  .,  4  4x  ,4 

I  ,  ,  “  .  .  ,  ,  ,  ,  .speculator  to  the  ultra-conserv- 

i.s  much  more  highly  developed,  '  .  4  ,4,x  x-  x 

;  .X  .  4x-  .  rr-x  4  ative  investor.  There  are  high- 

than  in  this  country.  The  recent  ,  x  j  x  ,  •  x  j 

i  . ,  •  X  X  ,  grade  bond  funds;  income  bond 

Wide  expansion  here,  however,  and  1  T  ,  ,  .  x  1  x  j 

,  X  .  .  •  X  funds;  low-price  bond  funds;  pre- 

1  the  formation  of  new  funds  wnich  .  j  4  ,  x  ,  x 

X  X  X  4  X  4x  4  44  ferred  stock  funds  of  various 

has  been  a  feature  of  the  p.ost  2  -  .  .  4  ,  x  j 

X  ,4  J  •  X  X  '  tvpe.s;  and  common  stock  funds 

vears,  has  resulted  in  a  search  for  !  ,  ,  x-,-4  x  x-  x  -  x 

...  4-  .  .4  I  for  stability,  for  high  income,  for 

aiversification;  and  it  seems  rea-  i  ,.  V  x  ,  , 

’  X,  4  ■  4x  4  X  4  i  growth  and  for  large-scale  appre- 

,  sonable  to  assume  that  future  .  ..  .x.,.4.  mx 

4x  X  4x  X  -  X  -1,  ciation  possibilities.  There  are 
!  growth  of  the  business  here  will  ,  .  ,  .  ,  x-  4  4 

i  ”  ,1  ,  4x  4  x-  X  X  X  -  I  funds  which  confine  investments 

I  parallel  that  which  has  been  in  !  4  -x-  x-  , ,  x  j  x 

,  . ,  4x  '  fo  specific  fields  of  endeavour  and 

I  evidence  across  the  line.  >  ^  '  -x.  .  .  ,  4  . 


>(■  >(■ 

There  are  three  major  t.vpcs  of 
mutual  funds;  the  diver.sified  com- 


to  specific  fields  of  endeavour  and 
to  .specified  industries. 

*  * 

In  Canada,  with  the  much  more 


mon  stock  fund;  the  b.alanced  ■■e-’^fi'icted  .scope  of  investments 
I  fund;  and  the  leverage  fund.  The  ■  across  the  line,  the  time  l.s 

!  common  stock  fund  is  the  t.\7)e  !  kardly  ripe  for  such  a  diver.sity  of 


i  most  widely  favoured  and  is  char- 


s;  but  a  trend  for  the  future 


investment  funds  do  provide  this 


’  acteristic  of  the  largest  funds  both  !  appears  to  be  charted  by  develop- 
here  and  in  the  United  States,  uients  in  the  United  SLates  field. 
Investments  in  this  type  of  fund  ®  have  now,  however,  all  three 
'  are  predominantly  in  c-mimon  basic  type  of  funds  com- 

!  share.s:  although  a  certain  proper-  stock,  balanced  and  leverage 

!  tion  of  preferred  stock.s  may  be  '  '  operation  hoie:  and,  in  rc- 
i  represented  in  the  portfolio  and  \  cenilv  lormed  Resources  of  Can- 
’  a  small  percentage  of  assets  may  f»nd.  we  have  the  first  ex- 


Mutual  Funds  in  Canada 


By  ROBERT  C.  B.4RTR.4M, 


industry  groups';  1,1,5  u4tiLi<juiai  nciu.,  1  .  „x,x.  1  TCunS 

.Vaturally,  before  asking  the  1  The  reason  for  this  attention  to  |  cally  stocks  offered  by  financial  1  of  a  good  ^^tual  Fund, 

question,  the  investor  .should  know  ■  Mutual  funds  is  not  to  be  found  '  institution.s  whose  sole  business  is  ! 

which  of  the.se  paiticular  qualitie.:  |  jn  any  assumed  preference  of  one  |  to  invest  money  entiaisted  to  them  ^  about 

he  himself  want.s  A  fund  which  j  form  of  inve.stment  over  another.  ,  selected  stocks  and  bonds  of  '  Canadian  p^ub  ir'  ^Mann-e 

very  conservatively  sticks  to  mi.x- I  It  is,  however,  based  on  the  un- |  .  ,  .1-  ,  ,  .  -  I  ,  , 

Oil  indu.strial  preferreds  and  com-  j  doubted  fact  that  mutual  funds  of  leading  mdustries.  !  policy  differs  from  fund  to 

mon  shares  of  high  calibre  would  |  are  the  only  means  through  which  Mutual  Funds  are  open-end  ,  and  now  the  investoi  may  i 


Naturally,  before  asking  the 


in  this  particular  field.') 


.Mutual  Fund  .shares  are  basi- -  vant.ages  of  purchasing  the  securi- ;  analysis  of  as  much  information  ;  I  p^^^folm 


i  represented  in  the  portfolio  and  j  cenilv  lormed  Resources  of  Can- 

-  ’  a  small  percentage  of  assets  may  f'm'*-  "’e  have  the  first  ex- 

f”  The  above  chart,  based  on  re- '  invested  from  time  to  time  in  ;  ample  of  the  .specialty  fund  in  that 

'  suits  on  an  investment  in  shares  government  bond.s.  ;  this  investment  company  confine.s 

31  ts  on  an  n  estment  in  shares  balanced  fund  aims  at  stab-  :  investments  to  securities  of 

^  of  Canadian  Investment  Fund  charter  usually  provides  .  companies  engaged  in  exploitation 

Ltd.,  the  only  mutual  fund  in  this  jbat  a  specified  minimum  of  in-  '  and  development  of  the  country’s 
I  country  with  ^  record  going  back'  vested  assets  shniild  be  in  bond.s  |  natural  resource.s. 

to  1933,  the  base  depression  year,  '  and  debenture.s.  This  type  of  fund  1  It  i.s  rea.sonable  to  expect  that. 
I  provides  a  graphic  demonstration  also  tends  to  pay  more  attention  as  expansion  procced.s  in  the  mu- 
!  of  the  investment  virtues  in  j  to  preferred  stocks  in  its  invest-  |  tual  fund  field  in  Canada,  the  in¬ 


ties  of  a  good  Mutual  Fund.  I  by  the  average  investor,  as  that  ,  funds  '  ° 

V  ¥  '■  handled  by  a  group  of  experts  such  j  „.  .  .  ’ 

Todav  there  are  about  ei“^ht '  above,  would  be  virtually  im-  ■  Cnart  is  based  on  a  hypotheti- 
fin  ls  offering  their  shares  to  the  ^  possible  if  not  so  costly  as  to  be  i  investment  on  .January  1,  1933. 
S,d..r  p'bio.  MaSimlnl' prohibitive  Tb.t  i,  „oi  all,  onca  i  I"  >  aPo™  to  prodtico  an  in- 


policy  differs  from  fund  to  fund  '  assembled  and  evaluated,  and  then  i of  at 

Mutual  Funds  are  open-end  !  and  Jnow  the  inve.stor  may  .select  ;  J  i?  chart  show^^  the 


HJUII  aiiaico  kciiiFyiVx  v>vLtiv4  I  are  me  uiuy  means  uuuuj^n  vvniun  -  -  -  - ’  x.  j  ^  t  •  '  nntroc  cnoptal  trninino-  ori'l  n  1  v-*Jiu:nn  x  in  unari  SHOWS 

not  be  much  good  for  the  client  I  a  very  largo  section  of  the  Cana-  I  companies  continually  offering  ,  the  re  e-  ,  ,  ,  \  -  romn'ete  field"'  '  dividends  year  bv  v« 

_ X  _  _ _ i.!.. _ ^ . .  not./  charoo  onH  o vo  I  sioTipd  to  meet  his  investment  oh-  Knou.eage  or  a  oompxeie  tieia.  i  _  ^  .  -x.  \ 


who  wants  a  safe  medium  thiough  |  dian  public  can  be  introduced  safe- 1  a®"'  shares  and  who  are  obliged  1  signed  to  meet  his  investment  oh-  .x^^x  .o.  ..  „44..,,4.x4x  ..x.... 

which  to  participate  in  the  de-  I  ly  into  the  realm  of  stock  inve4St-  j  to  repurchase  their  outstanding  I  jective.  Throughout  Canada  a  The  operation  of  most  Mutual 

velopment  of  the  mining  and  oil  ;  ing  „pon  which  the  public’s  direct  I  s’aares  at  a  price  determined  by  j  number  of  investment  deale.-s  and  |  Funds  is  an  open  book.  The  quar- 

industries.  And  vice  ver.sa.  i  par tieVa lion  in  the  capitalistic  j  the  net  asset  value  alone.  Thus  '  stock  brokers  have  set  up  specia  |  terly  report  accompanies  dividend 

Equally,  a  fund  designed  to  lake  j  system  miis^  necessarily  rest.  ilemand  are  eliminated  ;  departments  dealing  with  Mutual  j  cheques  and  the  annual  report 

advantage  of  the  principles  of  dol-  '  strenalh.ms  Fcoi.omio  Growth  effecting  the  price  of  j  Funds  and  some  have  al.so  employ-  keeps  shareholders  fully  informed, 

lar  averaging,  of  speculating  on.  Economic  t'^mUh  !  ^pen.end  companies.  ,  ed  the  services  of  a  number  of  Apart  from  the  income  feature 

market  swints  might  be  regarded  i  >"ahing  Canadians  of  little  i  Twenty  years  ago  the  first  Can-  I  outside  salesmen.  probably  the  mam  reason  for 


..  -  4.  xr  i.  1  '  investment.  Column  2  lists 

operation  of  most  Mutual  | 

IS  an  open  book.  The  quar-  j^ving  index.  Columns  3  and  4  in- 


ment  portfolio.  I  vestor  here  as  in  the  U.S.  will  have 

The  leverage  fund  aims  at  max-  ;  a  wider  choice  of  inve.stment  media 
imum  income  and  appreciation  |  to  cater  to  hi.s  individual  ta.ste.s. 

Investors  Mutual  Takes  Lead 
Among  Balanced  Funds  in  U.  S. 


industries.  And  vice  ver.sa.  I  iiarticipalion  in  the  capitalistic 

Equally,  a  fund  designed  to  lake  j  system  must;  necessarily  rest, 
advantage  of  the  principles  of  dol-  ,  stT(»nglii(>ns  Economic  Growth 
lar  averaging,  of  speculating  on  ;  Canadians  of  little 

market  swings,  might  be  regarded  ;  x  ai 


liminatGa  (leparLiiituus  ueamii:  wjtii  aviutimi  uatuiit-’s  iiitr  ctiinuui  xeuuit  ■  c«/^rs  i*-  i 

iiiaiiirtLcu  ,  I  ^  I  ^  ,  , ,  X.  s,  .  ^  Of  aiviuenas  from  the  mutual  qet*?  exceedine'  S302  million  d( 

Thrice  of  i  Funds  and  some  have  a!sSO  employ-  keeps  snareholdors  lullv  informed.  ® 

piitc  !  V  ^  *  4  r  *1  •  ‘  r  4  fund  investment  as  adjusted  to :  |ars  This  is  an  increase  from  $2 

,  ed  the  services  of  a  number  of  x\part  from  the  inco  r.e  feature  changes  in  the  cost  of  living  ,  millions  reported  a  vear  ago. 
irst  Can-  I  outside  salesmen.  prob4ably  the  mam  reason  for  compared  with  $1,000  of !  •  .  “  .  . 


is  strengthened.  yVe  know'  of  no  |  „ntii  tjie  forties  that  distributing 
other  means  which  would  do  this  I  agents  following  the  American 
job  quite  as  well.  pattern  developed  ‘'missionaries” 

Investment  company  shares  I  who  travelled  the  length  and 


But.  even  though  all  these  cues-  .x  I  in\esiing  me  (.anaaian 

tions  as  to  the  investor’s  ultim-ite  ,  t'C'Palion  in  4he  economic  grmvth  public  was  slow  and  it  was  not 
wants  and  the  particular  fund  of!’®  strengthened  y\e  know  of  no  |  until  the  forties  that  distributing 
hi.s  choice  may  have  been  answer-  I  means  tvhich  would  do  this  ,  agents  following  the  American 

ed  fully,  the  fund  buyer  is  also  en- 1  J®"  well.  pattern  developed  ”missionaries” 

titled  to  know  how  much  it  costs'  I"'’®stmcnt  company  s  h  a  r  es  who  travelled  the  length  and 

‘•to  eet  into  the  lodge.”  '  ,  how'ever  are  not  only  the  .small  breadth  of  Canada  making  Cana- 

'  nian’s  ticket  to  investing  in  in-  di.an  investment  dealers  and  brok- 
Managemcnt  is  Valuable  j  dustry.  They  are  also  quite  fro- '  er.s  more  aw’are  of  the  advantages 
Management  i.s  valuable;  expert  ;  quently  an  answer  to  big  invest-  of  this  form  of  investing, 
management  is  what  he  is  looking  j  ors.  to  companies  with  reserve  With  the  increase  of  attractive 
for.  But  everything  has  a  price  !  funds  and  to  the  managers  of  es-  informative  literature,  and  backed 
and  some  prices  are  higher  than  j  tales  which  do  not  lend  themselves  up  by  performance,  thousands  of 
others.  What  percentage  of  the  to  self-administration.  investing  and  non-investing  Cana- 

income  of  his  investment  will  be  There  is  the  case,  for  instance,  dians  came  to  appreciate  the  ad- 


public  was  slow  and  it  was  not  :  the  buying  of  securities  in  the 
until  the  forties  that  distributing  ,  open  market  after  exhaustive 


agents  following  the  American  '  study  by  .specialists  in  approxi- 
pattern  developed  ‘'missionaries”  !  niately  this  order: 


how'ever  are  not  only  the  .small  breadth  of  Canada  making  Cana- 
nian’s  ticket  to  investing  in  in-  dian  investment  dealers  and  brok- 


1—  Investment  Specialists. 

2 —  Research  Specialists.  ! 

3—  Statisticians  j 

4  — Economist.s. 

5 —  Security  Analysts.  j 

6 —  Officers  o^  the  Fund.  I 

7 —  Board  of  Directors.  : 

8  -The  Invest  c-'cnt  Committee. 

Sfi  j 

The  periodic  as.scmb!ing  and  the  ■ 


'  In  the  United  St.ates  of  America 
;  there  are  over  a  million  .share- 
hoMer.s  with  shares  in  Mutual 
Funds  w'hich  today  have  total  as-  i 
sets  of  about  $3U  billion.  In  Can- 
!  ada  the  total  asset.s  of  Mutual  ' 


the  yearly  changes  in  the  cost  of  '  Investors  Mutual  now  is  the  lar-  ,  hank  common  stocks,  25.09%  of 
living  index.  Columns  3  and  4  in- ^  gest  of  the  United  Slates  balanced  i  preferred  stocks,  T.tS'.r  of  bonds 
dicate  the  actual  purchasing  pow-  i  type  mutual  funds,  with  net  as-  and  3.  tO'/p  of  cash  and  other  a.s- 
er  of  dividends  from  the  mutual  sets  exceeding  $302  million  dol-  !  ■‘^cts,  the  reiiort  shows, 
fund  investment  as  adjusted  to  :  jars.  This  is  an  increa.se  from  $218  i  While  the  fund’s  total  holdings 
the  changes  in  the  cost  of  living  |  millions  reported  a  year  ago.  |  of  common  stock  wore  increased 
index,  compared  with  $1,000  of ,  .p^ig  annual  report  from  which  ’  ‘firing  the  year,  actually  Inves- 
fixed  income  on  the  .same  basis.  '  figures  have  been  taken  akso  '  tors  Mutual  invested  a  slightly 

It  will  be  seen  that  the  ri.se  ,  shows  that  Investors  Mutual,  man- !  ®”^^*'er  percentage  of  the  funds 

dividend  distributions  over  the  .  .  investors  Diversified  Ser-  !  Jivailablc  capital  in  corporate  corn- 
nineteen  year  period  in  the  ehart  i  2ias  become  the  first  i  slocks  in  19.51  than  in  anv 

more  than  offset  the  Hse  in  the  I  investment  fund  to  have  Pi'evious  year.  The  fund’s  position 


as  not  particularly  suitable  for  j  ®^e«"s  capable  of  participating  di-  adian  Mutual  Fund  made  its  debut  j  The  Mutual  Fund  shareholder  popularity  h.a.s  been  the  increase  22,^  g^^^  j,gg,g  ! ., 

the  w'idow  wh06e  primary  con- i in  Canada  and  during  the  next  realizes  the  advantages  that  the  m  net  asset  va hie  of  the  .shares  g,,„  2hat  the  ri.se  in  '  ?at  Investor^ 

cern  is  safety  and  mocierate  ,  ^  ten  years  three  more  came  on  the  well  managed  Mutual  Fund  has.  which  has  largely  kept  pace  with  ^  distributions  over  the  ‘ 

growth  over  a  period.  ; investments  the  feeling  of  scene.  The  acceptance  of  this  ,  .Management  in  this  case  moans  ,  inflation  or  the  reduced  piu’chas- !  Uie  ehart  i 

But  even  though  all  these  cues-  j  ownership  ot  industry  and  of  par-  form  of  investing  by  the  Canadian  j  the  handling  of  the  portfolio  and  mg  power  of  the  dollar.  rise  in  the  i  1  u  „ 


f  '  more  than  100,000  shareholders. 

$2.1.-13.85  in  1951  adjusted  for  the  . 

rise  in  cost  of  living  from  1933  :  ,x 


mutual  investment  fund  to  have  l  ie' ‘oo*  .M.ai.  i.nc  luiici  s  position 
more  than  100,000  shareholders.  I  capital  stock.s  of  leading  Amer- 
artfUnir  IB  non  in  the  n.a.st  twelve  ! 'eim  baiik.s  was  materially  increa.s- 


ed  (from  1.5%.  to  5.01' 


amounted  to  $1,102.02.  reflecting 
an  increase  in  purchasing  pow'er 
of  10.2%  versu.s  a  decline  in  pur- 


At  the  close  ot  fiscal  1951  the  '  assets)  over  last  year,  in  line  with 

securities  portfolio  of  Inve.stors  i ‘"eonie  objectives,  according  to 


I  Funds  do  not  exceed  ?80  million.  ,  power  of  48.8%  in  an  an 


With  the  above  figures  and 
i  Canada's  potenti.al  growth  .and 
'  prosperity  many  inve.stment  deal- 
'  ers  believe  this  eountrv  is  on  the 


nual  fixed  income  of  $1,000  eoni- 
mited  on  the  same  basis. 


Mutual  contained  59.02%  of  cor¬ 
porate  common  stocks,  5.01';  of 


the  report. 

Tlie  fund's  hohiings  in  the  com¬ 
mon  stocks  of  tiie  steel  industry 
W’ere  increased  from  1.2.5';  of  a.s- 


prosper!i>  ni.in>  iii\ e.sLHiein,  ‘Vai' |  The  hypothetical  inve.stment  ,  913  or  110'.;.  It  siiould  be  noted  I  sets  in  1950  to  1.36',  in  1951. 

country  is  on  the  would  have  cost  $23,162  in  1933.  j  that  the  foregoing  calculations  \  Public  utilities  common  stock 

threshold  o.  a  tremendous  in-  ,  -pj^^g  inyegtment  could  have  been  i  make  provision  for  full  cost  of  ^  holdings  increased  from  10,98''c  of 

crease  in  the  popularity  of  Mutual  1 De-^ember  31.  19.51,  |  buying  and  selling  the  mutual  total  assets  in  1950  to  11.87%  in 


(Continued  on  page  10) 


for  $19  375.  a  canital  gain  of  $25,-  i  fund  shares. 


SOME  OBSERVATIONS  ON  THE  BASES  UPON  WHICH  THE  BOOM  RESTS 


By  E.  C.  ERTL 

Statistics  are  frequently  deceiv-  ; 
ing,  at  least  to  the  extent  to  which 
they  lend  themselves  to  multiple  , 
interpretation.  While  the  primary 
conclusion  drawn  from  any  given  j 
•set  of  figures  may  give  one  set  of  i 
impressions,  secondary  conclusions  j 
may  largely  offset  the  good  effects 
of  the  first. 

The  recent  publication  of  a  vast 
amount  of  statistical  material 
under  the  heading  ‘‘Private  and 
Public  Investment  in  Canada  1926-  | 
1951”  appears  to  bear  this  out.  | 

Taking  at  random  various  item.s  j 
from  this  compilation,  two  factors  | 
appear  to  stand  out  almost  at  once.  | 
Admittedly,  their  importance  may  \ 
be  overstressed :  nevertheless  they  ! 
must  be  taken  into  consideration  ' 
whenever  the  w'ord  “boom”  is  • 
mentioned  in  connection  with  the  i 
©■VERALL  development  of  the  ■ 
Canadian  economy. 

The  two  factors  wdiich  we  think  ' 
are  important,  are  these:  1)  The 
sharp  increase  in  private  and  pub-  i 
lie  inve.stment  is  measured  in  dol-  j 
lars.  Their  steadily  deteriorating  j 
value  naturally  must  be  taken  into 
consideration. 

We  find  for  instance  that  be¬ 
tween  1939  and  1946  the  “volume 
of  business  and  other  new  invest¬ 
ment”  has  grown  from  an  index 
[Kiint  of  about  100  to  an  index  j 
point  of  about  200.  From  1946  to  ! 
1951.  the  .same  curve  ha.s  gone 
from  200  to  300.  'riic  incidence  of 
dollar  depreciation  in  these  five 
year.s  undoubtedly  would  be  re-  I 
llected  in  the  fact  that  in  spite  of  I 


the  similarity  of  the  rise  in  the 
two  periods,  the  actual  rate  of  in¬ 
vestment  has  been  considerably 
smaller. 

100  dollars  worth  of  plant  created 
during  the  five  year  period  will  be 
a  lot  le.ss  of  a  plant  than  100  dol¬ 
lars  worth  of  plant  built  between 
1939  and  1916. 

2)  There  has  been  no  increase 
in  or  widening  of  the  base  upon 
which  public  and  private  invest¬ 
ment  must  rest,  comparable  to  the 
increase  of  those  investments. 

Although  bath  the  primary  and 
.secondary  proclurtion  facilities 
have  been  vastly  expanded  by  pri¬ 
vate  inve.stment,  and  although 
public  investment  has  created 
greatly  increased  .service  facilities, 
the  base  upon  which  they  rest  has 
not  iiicrea.se(l  at  the  same  rate. 

Neither  the  number  and  pur¬ 
chasing  power  of  consumers  nor 
the  number  and  tax  paying  ability 
of  mnnieipal  tax  payer.s  have  been 
increased  at  a  rate  which  would 
guarantee  a  proper  balance. 

Thus,  we  find  that  the  first  con¬ 
clusion,  following  a  study  of  this 
report,  undoubtedly  reflects  a  con¬ 
siderable  boom.  But  the  secondary 
conclusions  are  that  the  base  of 
the  boom  ha.s  become  relatively 
much  more  narrow  and  the  dan¬ 
gers  inherent  in  the  boom  have 
become  that  much  greater. 

To  some  extent  in  the  case  of 
privately  created  nroductive  faci- 
litic.s,  the  absence  of  larger  domes¬ 
tic  m-irkets  is  today  offset  by  th? 
fart  that  governments,  directly 
and  indirectly,  arc  large  buyers  of 
industry’s  products.  Whether  the.se 
go  abroad  or  are  stock  piled  or 
given  away  i.s  beside  the  point. 
While  it  last.s.  industry  may  fore¬ 
go  the  search  for  more  domestic 
con.sumers  and.  at  least  for  .some 
industries,  the  resulting  condition 
is  one  of  relative  propsperity.  For 


others  of  course  it  is  nothing  of  the 
kind. 

In  the  case  of  governments  how¬ 
ever,  no  such  an  easy  way  out  is 
available. 

If-  ^ 

Taking  out  of  the  1926  to  1951 
span  of  years  the  war  period  of 
1940  to  1946,  we  find  that  until  j 
late  in  1947  the  level  of  federal  j 
government  inve.stment  was  some¬ 
what  below  the  level  which  had 
prevailed  in  the  latter  thirties.  A 
real  advance  here  wa.s  made  only 
in  1948  since  when  the  curve  of 
federal  government  inve.stment  has 
risen  from  loss  than  100  to  300. 
There  is  nothing  in  the  figures 
ror  in  the  non-stat;stical  indica¬ 
tions  available  to  suggest  that  this  i 
curve  will  .shortly  be  reversed. 

While  federal  expenditures  and 
invc.stments  are  however  of  a 
nature  with  which  tlic  tax  payer  i 
at  large  would  rarely  quarrel  1 
strenuously,  since  the.v  deal  as  a 
rule  with  Ling  term  and  somewhat  ] 
esoteric  foreign  affairs,  the  rate  j 
of  growth  of  municipal  invest¬ 
ments  is  something  which  is  now 
creating  concern. 

After  eonfiniiig  them.selves  to] 
the  mo.st  modest  efforts  during  Tie  | 
war,  due  to  shortages  of  material  | 
and  a  general  readine.ss  to  say  ! 
“It’s  not  necesary.”  the  town  j 
fathers  genera'ly  really  went  out 
to  catch  up  with  what  one  council- 1 
lor  once  cal’ed  “the  years  of  lost  I 
opoortunitics.”  | 

From  an  index  point  of  75  or  SO,  ' 
somewhat  below  that  of  the  inkl- 
thirties,  the  immediate  po.stwar  in- 1 
vestment  rate  rose  to  a  sharp  200  , 
in  19!6  and  it  has  been  hanging  | 
there  ever  since,  with  only  very 
minor  fluctuations. 

Nor  were  iminieipal  iiivcstiuents  • 
all  of  the  most  dc.sirable  nature.  ■ 
from  the  point  of  view  of  munici-  j 
pal  economics.  | 


Large  scale  temporary  or  long 
term  housing  developments,  too 
often  of  a  cheap  and  insubstantial 
nature,  have  nevertheless  required 
the  servicing  that  goes  witli  roads, 
.sewage  disposal  plants,  water 
supply  services,  etc.,  etc.;  all  or 
most  of  them  resting  on  a  highly 
problematic  basis  such  as  postwar 
overcrowding  of  certain  municipal 
areas,  postwar  booms  which  were 
assumed  to  be  permanent  and  ir¬ 
revocable  and  the  not  very  rare 
assumption  that  everybody  is  en¬ 
titled  to  apything  from  a  city, 
whether  the  city  can  afford  it  or 
not. 

¥  4$  * 

Having  greatly  contributed  to 
the  industri.al  expansion  boom,  be¬ 
ing  in  many  ways  both  cause  and 
effect,  current  municipal  difficul¬ 
ties  may  only  be  the  first  fruits. 
For  the  necessity  which  has  arisen 
to  have  various  municipal  govern¬ 
ments  guarantee  municipal  issues 
must  ultimately  lead  to  a  much 
closer  .study  of  provincial  finances 
than  appears  now  to  be  necessary. 
At  least,  we  should  say,  the  neces¬ 
sity  to  study  more  closely  the 
problems  of  provincial  financing 
h.ave  not  yet  been  fully  appreciated 
at  the  various  provincial  capitals. 

The  very  extension  of  purely 
local  or  regional  booms  in  second¬ 
ary  industry,  while  accepted  as  a 
worthwhile  development  which  will 
be  good  for  the  province,  may  In¬ 
crease  s’larply  tba  problem  of  pay¬ 
ing  forever  for  new  services,  with¬ 
out  finding  the  additional  number 
of  taxpayers. 

It  would  seem  to  serve  a  pr  iv- 
ince  with  doubtful  value,  for  in- 
sttancc.  if.  for  the  sake  of  foster¬ 
ing  ever  increased  industry,  heavy 
expenditures  are  incurred,  as  long 
a.s  the  additional  tax  paying  and 
consuming  population  that  makes 
up  the  working  staffs  of  the  new 


i  industries  i.s  only  moved  from  one 
'  part  of  the  province  to  another, 
j  To  take  a  completely  coinciden- 
j  tal  example,  there  appears  to  be  no 
i  value  whatever  for  a  province  like 
!  Ontario,  to  concentrate  its  boom  j 
!  psychology  on  the  southern  Onta-  j 
i  rio  region,  if  this  means  that 
•  equally  capable  communities  in  I 
northern  Ontario,  say  Timmins  or 
Kirkland  Lake,  must  gradually 
lose  population.  Since  gold  mining 
is  a  depres.sion  industry  which 
!  does  not  flourish  in  an  era  of 
j  high  prices  and  high  costs,  the 
only  answer  to  the  normal  growth 
'  problems  of  such  smaller  com- 
j  mun’ties  w  uUl  be  the  encourage- 
I  ment  of  secondary  permanent  in- 
j  (Uistries.  | 
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If,  in  .spite  of  the  tremendous 
;  growth  of  manufacturing  industry 
j  in  southern  Ontario  there  is  today 
:  a.  seriou.s  incidence  of  industrial 
I  unemployment,  then  surely  at  least 
i  part  of  the  answer  must  be  found  i 
!  in  the  fact  that  the  industrial  boom  | 

!  of  the  war  and  early  postwar  years  | 

I  ha.s  attracted  more  people  to  j 
j  southern  Ontario  than  NORMAL 
I  iieacetime  conditions  could  justify. 

;  It  seems  too  much  to  expect 
that  an  economy  adjust  ILself  or 
willingly  accejit  the  onus  of  con¬ 
tinuous  emergency  conditions, 
n'crely  to  make  it  possible  for  spe¬ 
cific  areas  to  maintain  the  “lucky” 
If.acl  they  have  obtained. 

!  While  things  go  wel’,  there  is  no 
i  reason  1 1  e::pect  either  municipal 
or  provincial  g.ivernmcnts  to 
I  change  their  course.  But  things 
j  are  not  .going  well  now.  Munici¬ 
palities  have  to  some  e.xlent  reach¬ 
ed  the  limit  of  comfort  in  their  j 
borrowing  operations,  and  prov-  i 
inces  wliicli  must  carry  already ' 
:  heavy  loads  must  now  also  assume  ' 
j  a  share  of  the  municipalities’  con- , 


This  is  the  other  side  of  the  I 
boom  in  investment  by  public ! 
bodies,  a  boom  whifeh  has  added 
considerably  to  the  sum  total  of  : 
investment  in  the  postwar  years,  j 

Another  item,  taken  at  random  j 
from  the  compilation,  published  by  , 
the  Department  of  Trade  &  Com¬ 
merce,  deals  with  the  values  of 
new  investment  as  against  the  in¬ 
vestment  in  repair  and  mainten¬ 
ance  of  the  industrial  plant. 

Unfortunately  this  section  is  not  j 
broken  down  further  into  the  var¬ 
ious  industrial  groupings,  for  it 
would  then  show  which  industry  is 
falling  behind  in  plant  mainten¬ 
ance.  This,  from  the  point  of  view 
of  some  large  section.s  of  the  eco¬ 
nomy  is  a  primary  concern  of  the 
industry,  of  its  workers,  of  the 
consumers  of  its  products.  It  is 
also  of  concern  to  the  country  as 
a  whole,  for  its  ability  to  compete 
with  foreign  products  in  the  do¬ 
mestic  and  foreign  markets  must 
depend  on  plant  efficiency  and 
modernisation. 

The  report  shows,  in  any  case,  i 
that  in  the  period  from  1926  to 
1951  investment  in  new  plant  was 
about  215  in  1929  ancl  that  it 
reached  this  point  again  in  1941 
to  1943.  Here  the  comparison 
would  seem  to  end.  For  new  plant 
investment  in  1929  was  based  on  i 
exuberant  notions  of  an  ever  in¬ 
creasing  business  boom,  while  in  | 
the  early  war  years  it  was  based  j 
on  hard-b  ■•iled  considerations  of  j 
what  was  made  necessary  by  the  j 
emergency  abroad.  j 

After  1943  new  plant  investment  | 
slipped  off  until  by  1945  it  was  I 
below  the  200  mark,  yet  still  very 
much  higher  than  the  thirties  when 
the  curve  ranged  from  about  45  ; 
to  no.  ; 

The  relea.se  of  energies  and  oapi- 
tal  which  came  with  the  end  of  j 
the  war  brou£;ht  an  uninterrupted  | 


rise  in  this  curve  which  by  the 
end  of  1950  had  reached  a  point 
considerably  above  600.  i 

The  repair  and  maintenance  i 
curve  in  all  this  time  has  stayed 
far  behind.  Only  twice  in  the  quar¬ 
ter  century  was  more  money  in¬ 
vested  in  repair  than  in  new  plant, 
fz-om  1931  to  1936,  when  new  in¬ 
vestment  capital  was  difficult  to  , 
get  and  in  1944  and  early  1945,  | 
when  new  plants  were  out  of  the  ' 
quetion  except  for  priority  jobs.  ; 

Since  that  time,  that  is  since  | 
the  end  of  the  war,  a  sly.v  increase  j 
has  been  shown  in  the  “capital  for  ; 
repair”  curve,  from  210  to  about  ' 
340. 

Some  Canadian  industries  are : 
undoubtedly  operating  on  a  plant  I 
structure  which  has  been  repaired  | 
more  frequently  than  it  has  been  | 
replaced  by  totally  new  installa-  ' 
tions.  Others,  of  which  the  petro- 1 
leum  refining  industry  is  probably  I 
the  outstanding  e.xample,  are  oper¬ 
ating  on  the  strength  of  the  latest 
in  equipment  and  facilities.  j 

Industry  wide  earnings  records 
over  the  next  few  years,  properly  j 
weighed  to  outline  the  impact  of  j 
e.xternal  factors,  will  no  doubt  re¬ 
flect  the  relative  standing  of  im¬ 
portant  Canadian  industrial  sec¬ 
tions. 
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Finally,  it  may  be  of  intere.st  to 
look  into  the  division  of  new  in¬ 
vestment  as  between  prima:'y  and 
other  industries.  Primary  indus¬ 
tries,  starting  from  a  low  of  less 
than  100  index  points  in  1913,  have 
since  reached  a  level  of  better  than 
600.  Other  industries,  starting  in 
1945  from  a  level  a  little  better 
than  200.  have  reached  a  rate  of 
new  investment  which  at  the  end 
ot  1950  stood  at  almost  800. 

There  are  no  mysteries  behind 
the  rise  in  investment  in  primary 
industries;  the  metals  boom,  the 


forest  products  boom  and  the  oil 
and  gas  development  account  for 
it  fully. 

The  weakness  of  the  base  upon 
which  the  boom  in  secondary  in¬ 
dustry  development  rests  is  ap¬ 
parent  however.  True,  a  great  deal 
of  the  new  investment  in  second¬ 
ary  facilities  has  been  due  directlv 
to  the  need  of  primary  industries 
for  new  equipment,  etc. 

Ultimately,  however,  the  rate  of 
new  investment  in  secondary  in¬ 
dustries  is  not  dependent  only  on 
the  increase  in  primary  industrial 
activities.  It  depends  to  a  very 
great  extent,  in  its  industrial  var¬ 
iety  production,  etc.,  upon  the  con¬ 
sumer  who  is  not  particularly  af¬ 
filiated  with  any  particular  indus¬ 
trial  group. 

The  soundness  c*f  the  industry 
that  has  been  created  in  Canada, 
with  or  without  a  continuation  of 
the  current  rate  of  investment  of 
new’  capital,  must  therefore  require 
a  much  broader  ba.se  than  our  cur¬ 
rent  population  and  its  purchasing 
power  can  provide. 

Only  if  Canada  is  prepared  to 
rely  ad  infinitum  upon  the  inci¬ 
dence  of  foreign  requirements, 
either  due  to  defence  or  the  oper¬ 
ation  of  aid  schemes,  can  we  afford 
to  overlook  the  problem  of  a 
broader  b.ase  for  our  industrial  de¬ 
velopment. 

To  the  extent  that  neither  de¬ 
fence  e.xpenditures  nor  foreign  aid 
schemes  can  ever  be  anything  but 
inflationary  —  from  the  monetary 
point  of  view  —  the  present 
curves  will  probably  continue  to  go 
upward,  since  all  they  are  reflect¬ 
ing  is  the  numbers  of  dollars  in¬ 
vested,  not  the  number  of  pieces  of 
equipment  produced,  or  the  yard¬ 
age  of  new  roads  created.  Really 
comprehensive  comparisons  might 
well  be  published  in  terms  of  con¬ 
stant  dollars. 
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income  and  appreciation  possibi-  dividend  May  1,  1933.  Total  an- 
lities.  Changes  in  the  holdings  are  nual  payments  per  share  have 


ft  J»  I  ■r'l  mcome  and  appreciation  possibi-  dlvid 

Canadian  Investment  Fund  “S 

- advantage  of  investment  opportu- 

Canadian  Investment  Fund  Ltd.,  total  net  assets  rose  by  over  $13.9  nities,  but  the  company  does  not 

the  pioneer  of  the  “open-end”  or  million  to  $39,277,667.  At  end  of  speculate  with  the  hope  of  making 

mutual  investment  trust  in  this  o^tstand-  large  capital  gains  at  the  risk  of  I 


large  capital  gains  at  the  risk  of 


country,  is  under  same  general 


management  as  the  Calvin  Bul¬ 
lock  funds  in  the  United  States. 


I  net  assets  to  $4-4,754,070.  Expan- 
1  Sion  in  net  as.sets  has  been  con- 


Management 

General  management  is  provid- 


whidh  organization  has  claims  to  ^‘'istent  since  1946  and  spectacular  j  ed  by  C^vin  Bullock,  a  New  York 
“  I  lojfi  !  firm  which  specializes  in  the  man- 


being  pioneer  in  mutual  funds  field  i  u  u.e  ...an-  1946-47 

on  this  continent.  ’  '  agement  ol  investment  company  |  1948 

ITU.  J  1  intn  T  T7.  u  t  'value  per  share  of  companv's  '  and  by  a  Canadian  board  of  j  1949 

Formed  in  1932,  C.I.F.  is  by  far  ^  ^3,,  g  directors  which  includes  many  |  1950 

the  largest  mutual  fund  in  Canada  ;  asset  '  well  known  business  men.  A  man- '  195I 

enjoyed  a  notable  record  of  1  ^  December  5th  1933.  Dm-  agement  fee  equal  to  '«  of  I*-;,  of  dividend  o'  1 

growth  m  Its  earher  years  of  op-  that  period  75  consecutive  the  net  asset  value  is  Payable  ^ 

eration.  At  the  end  of  1939.  aftei  dividends  were  paid  quarterly,  divided  between  Calvin  i  f. n,,aHerlv 


1933 

13c 

1934 

14$sC 

193o 

14c 

1936 

16c 

1937 

20c 

1938-39 

16c 

1910 

16’;C 

1941-45 

17c 

1946-47 

20c 

1948 

22c 

1949 

24c 

1950 

25c 

1951 

28c 

8  cents  a 
1st  1931 


Lord,  Abbett  !  Mutual  Accumulating  Fund  ! 

^r0|J|)  I  Mutual  Accumulating  F  u  11  d  r  $46,075  tliere  was  an  increase  to 

^  (M.A.F.)  is  a  ‘‘compound-cumula- j  $404,128  at  end  of  19.50  and  to' 

r  1  » u.  o  ,  X.  !  live,  open-end,  diversified,  man- I  $725,941  at  end  of  1951.  Last  year' 

I  '  I-  h  \Te  f  '  aged  investment  trust.  number  of  shareholders  increa.sed 

^  ®  ‘ •*  '*  o*"  '  'a  c  Established  December  30th  1949  :  by  151  and  lot.alled  454  at  end  of  | 

Fund  Inc.,  a  common  stock  lever-  .  .  .  .  .  j 

c  ,  t  ■  r,  ■  with  headquarters  in  Vancouver.  1  year.  Number  of  shares  outstand- ! 

age  fund:  American  Business  »  •  ,  t-.  ,  o,  ,  ,  . 

of  .  ,  J  ,  J  J  t  with  Mutual  Funds  Management  mg  as  at  December  olst  last  was 

Shares,  a  balanced  fund;  and  for  „  , m -o.  tmnnn  1 

.r  Corp.  Ltd.  as  manager  and  Toronto  i  54.(24,  an  increase  of  19.203  during  1 
Union  Trusteed  Funds,  a  group  of  „  '  ,,  ,  ,  ,  , 

,  1  r  V,-  »  General  Trusts  Corporation  as  year.  Unrealized  appreciation  of 

5  funds  having  deversified  obiect-  ,  ,  ^  ...  -1  :  ,  .  no  .  .  , 

,  .  *1  4.  ■  trustee.  It  differs  from  majority  of  I  investments  ($4l(.498  total  niar- 

ives  as  to  income,  growth  etc.  ,  ■  ,.3^  -  5,  •  1  1  .  ,4-  ooi-,.--  4.  -  . 

other  mutual  funds  in  that  divi- 1  ket  valuation  over  .$64 1  .On.)  total  i 

Affiliated  Fund  Inc.  is  pioneer  investments  are  automa-  |  cost)  was  ,$70,443  a.s  at  December 

of  leverage  type  of  niiitiial  fund  (jpaPy  reinvisted,  each  month,  in  '  31st  1951. 

having  been  formed  in  1934.  50,^,^  group  of  securities.  '  Directors  of  M.A.F.  are  as  fol-  ' 


with  headquarters  in  Vancouver.  1  year.  Number  of  shares  outstand- ! 
with  Mutual  Funds  Management  j  ing  as  at  December  31st  last  was  ' 
Corp.  Ltd.  as  manager  and  Toronto  {  54.724,  an  increase  of  19.203  during  | 
General  Trusts  Corporation  as  •  year.  Unrealized  appreciation  of 
trustee,  it  differs  from  majority  of!  investments  ($717,498  total  mar- 
other  mutual  funds  in  that  divi- 1  ket  valuation  over  $647,055  total  i 


- a 

MUTUAL  FUNDS 

for 

/teller  onic 

and 

■N.  CjI'OIvlIl 


a  little  more  than  seven  years 
activity,  the  net  assets  exceeded 
flO  million. 

The  grow’th  was  retarded  during 
the  early  years  of  the  war  but  the 
upward  trend  was  soon  resumed. 
Growth  during  the  past  3  years 
has  been  spectacular.  In  1948 
number  of  shares  outstanding  in- 


quarteriy  casn  aiviaenus  were  paia  v,a.,4a.  i^rg^gt  quarterly  distribution  ever 

totalling  $3.50  a  share  and  equal  Bullock .  and  the  board  or  direc-  jjy  company, 

to  128.6  per  cent  of  initial  per  j  ,040  »»  n,- 

share  net  as.set  value:  this  points  Although  Uie  company  is  prima-  j 

to  combined  appreciation  and  divi-  |  rily  interested  in  common  stock  in-  |  shires  Calvin  Bullock  Ltd^ 

dends  for  oeriod  of  264.4  per  cent.  .  vestments,  other  types  of  securl-  i  C.I.F.  shares,  Calvin  Bullock  Ltd., 

Balance  sheet  as  at  December  ties  are  held  from  time  to  time  ac-  ;  i 


having  been  formed  in  1934. 
Growth  in  past  5  years  lias  been 
spectacular,  assets  having  increas- 


some  group  of  securities.  '  Directors  of  M.A.F.  are  as  fol- 

During  1951,  net  Income  received  i  lows:  Philip  A.  Wootten,  president; 
and  reinvested  by  fund  was  equal  i  Archibald  H.  Cater,  vice-president; 


t  -  ' '  /  \ '  t 

John  Graham B 

ft  Company  Limited  M 
I  i>.Spo.l4t  Si.  T4-I.  i-ilia  ^ 


and  October  31st.  1951. 


value  per  share  during  year. 
Portfolio  comprises  common 


oaiance  sneei  as  at  L>eicmuci  .  -u  *•  '  erated  along  the  lines  of  the  bank  I  '-''-(•I'wci  oi.  i.  i.oa.  Portfolio  comprises  common 

31st  1051  showed  aggregate  i  ®  i  Christmas  Club,  provides  an  op- |  beginning  of  1947  to  end  I  shares  of  about  50  leading  Cana- 

1^^195  investor  iOt  October  1951  total  of  $1.19  a  ,  dian  corporations,  well  diversified 

$41,147,718  as  compared  with  i  of  19ol.  tne  iinestments  were  di\-  r  . . .  . . ;  share  w'a.s  naid  in  dividends  from  »» 


AX.  ‘v  4. -joA  nno  o  a®  compared  with  i  or  it*oi.  ine  line 

crewed  by  about  38a<)W)  to  a  tota  529,767.171.  in-  ^  ided  as  follows: 

o  JUS  o\^  .  I  ,  !  dicating  unrealized  appreciation  of 

net  assets  bv  about  $1.9  million  to  ; 


to  accumulate  shares  on  a  regular  j  share  w'as  paid  in  dividends  from  gg  4o  industries. 


ing  rose  practically  2  million  to 
6.08  million  while  total  net  assets  j 
gained  $10.8  million  and  amount-  . 
•d  to  $25,318,567  at  end  of  year,  j 
Year  1950  saw-  an  increase  of  over  I 
1.65  million  in  number  of  shares  | 
outstanding  to  6,737.095  while,  j 


$11,410,547. 


operations,  company 


per  cent  in  outstanding  capital  to 
10  million  from  5  million  shares. 

Common  Stock  Fund 


Dorn.  Govt.  Bonds 

8.82 

5 

Pfd.  Stocks  . 

3.72 

13 

Com.  Stocks  . . . . 

.  79.87 

62 

Cash,  etc . 

7.59 

100.00 

80 

DIvildend 

Record 

^'c  Of  No  Of  i  monthly  payment  'ba.sis.  Plan  al-  income  and  $1.16  a  share  in  di.s-  :  it  jg  claimed  for  M.A.F.  that  the  ^ 
Holdings  Issues  r**dy  has  been  an  established  sue-  [  tributions  from  security  profits  funds  bulk  system  of  dividend  re- ! 
8  82  5  1  cess.  '  realized,  as  follow's:  —  1947  —  j  investment  permits  important  cco- , 

3!72  13  '  Board  of  directors  of  Canadian  !  “  23c  +  t2c:  |  nomies  in  operation  and  achieves  , 

.  79.87  62  Investment  Fund  Ls  an  impressive!  1949  —  29c  *-  nothing;  1950  —  j  uniformity  of  reinvestment  for  all 

7.59  I  one  as  follows;-  Hon.  Chas.  A.  '  24c  -t-  25c:  1951  —  24c  -t  44c.  |  shareholders  proportionately,  ir-  ; 

_  '  Dunning  P.C.,  chairman  Ogilvle  '  Number  of  shares  outstanding  !  respective  of  the  extent  of  their  j 

Flour  Mills  dnd  former  Minister  I  increased  from  7,510,640  in  1947  j  individual  holdings.  Operating  : 

of  Finance  in  Canadian  govern-  to  34,162,750  in  1951.  i  costs  for  1951  amounted  to  only  i 

ment  fchairrrian) ;  deorge  W.  I  American  Business  Shares  had  I  43 '  lOOth.s  of  1  per  cent  of  average  ; 


The  companv  operates  as  a  com- ,  Tlie  company  follows  a  general ,  ment  fchairrrian) ;  deorge  W.  I  American  Business  Shares  had  |  43  lOOth.s  of  1  per  cent  of  average 
mon  stock  fund  with  restrictions  j  policy  of  distributing  most  of  Its  i  Huggett.  chairman  Can.  Indus- 1  total  net  assets  as  at  November  |  daily  net  asset  value  per  share 


MUTUAL  FUNDS 

Shielded 

lnves+men+ 

Plans 

Adi  year  Ireker  er  tnvMtment 
Dealer  for  |Mrtlculer$. 


'las  to  the  amount  that  may  be  in-  '  cash  income  in  the  form  of  diri-  j  tries  Ltd.;  G.  Blair  Goriion.  presi-  30th,  1951,  of  $35,411,499;  increas- 1  during  year.  | 

vested  in  any  one  security.  Bor- I  dends,  and  charging  most  of  its  ;  dent.  Dominion  Textile  Ltd.;  ed  to  $36,140,064  as  at  January  From  initial  net  assets  at  in-} 
j  money  for  any  purpose.  I  expenses  to  profits  on  security  i  Henn.’  Borden:  Q.C.,  president  31st.  1952.  I  ception  of  fund  (end  of  1949)  of  j 

bu.ving  on  riiargin,  and  .selling  [  sales.  As  a  general  practice,  j  Brazilian  Traction;  Norman  J. - i 

short  are  prohibited  by  the  char-  j  profits  on  security  sales  are  not  |  Dawes,  cliairman.  National  Brew-  _  _  ■ 

.  ter.  The  policy  is  to  provide  bal- I  distributed  to  shareholders  but  are  i  eries  Ltd.,  Chas.  T.  Ballant.vme,  T||||p#l  InVACtnUPIlt  Flinfl 

anced  diversification  of  the  funds  |  accumulated  as  earned  surplus  and  '  Q.C.;  Hon.  L.  A.  Taschereau.  Q.C.:  I  ■  III VGJftlllVlIft  I  Ullal 

of  the  company  by  investing  in  a  j  are  thus  reflected  in  the  net  asset '  Hugh  Bullock.  O.B.E.  and  Harold  ' - 

;  wide  list  of  well  selected  market- !  value  of  the  shares.  I  E.  Aul  of  Calvin  Bullock,  New  j  t 


Timed  Investment  Fund 


I  wide  list  of  well  selected  market- !  value  of  the  shares.  I  E.  Aul  of  Calvin  Bulli^k,  New  j  Investment  Fund  Ltd.  i  eluding  directors’  fees,  are  limited 

able  securities.  ^vidends  have  been  re?^;  ;^o*-k:  and  Alan  Chippindale  of  incorporated  in  March  1950.  to  l/20th  of  1  per  cent  per  month  : 

In  making  the  .selections,  a  bal- :  larly  each  quarter  .since  the  initial  Calvin  Bullock  Ltd.,  Montreal.  ^  balanced  fund,  it  is  operated  un- !  of  aggregate  value  of  special 

ance  is  sought  between  adequate  t  - - - -  ^  formula  by  w’hich,  at  the  sharess  outstanding  from  time  to 

'  j  ft  all  present  time,  not  more  than  35  per  time.  In  addition.  Timed  Invest- 

f  ArnArSYP  IflVGSTOrS  invested  assets  shall  be  in  ors  Ltd.,  an  associate  organization,  } 

■  .  r  I  common  stock.  is  entitled,  for  use  of  statistical  i 

-  As  at  November  30th  1951,  net  data  and  other  services,  to  1/lOth  j 

I  Corporate  Investors  Ltd.  was  [  shares  outstanding  increased  from  asset  of  company  amounted  to  $1,-  of  1  per  cent  quarterly  of  value  of  ; 

j  formed  in  1931,  but  was  not  orig- ;  189,610  at  April  30th,  1948  to  820.-  144.378,  of  which  65  per  cent  —  outstanding  special  shares,  after} 

inally  incorporated  as  an  open-end  '  Dec^ber  31st,  1950,  (with  i  $744,087  —  wa.s  in  bonds  and  de-  the  end  of  second  year  of  com-  j 

;  company.  In  1938.  supplementarv’ '  f™"'*  355.677  shares  between  1  bentu  res:  2.2  per  cent  —  $25,000  !  pajiy's  operations  and  if,  as  and' 

!  lattera  natent  divided  the  canital-  '  ^P’’'  30th  and  December  21st,  |  —  in  a  preferred  stock;  and  32.1  i  when  the  actual  value  of  each  spe-  ' 

'  ization  ^to  Class  “A”  and  Class  '  ^®50i.  In  same  period  market ;  per  cent  -  .$367,125  -  in  common  j  ciaJ  share  has  increased  by  an' 

:  "B”  shares  in  order  to  provide  '  investments  rose  from  -  stocks.  At  that  time,  realized '  average  of  5  per  cent  of  i.vmed  1 

shareholders  with  a  redemption  I  to  $4,245,060.  ,  profits  on  sale  of  securities  am- 1  price  for  each  year  of  company’s 

1  privilege.  I  Management  and  Dividends  j  ounted  to  $42,466  and  quoted  mar-  i  operations. 

In  1945.  the  par  value  of  the  '  Management  is  providedjjby  the  j  value  of  Jnvestments  exceeded  '  Authorized  capital  of  company  , 
shares  was  reduced  from  $5.00  per  |  board  of  directors  assistedwy  the  I  ■$35,75.5.  j  1  million  special  .shares,  $l  par ! 

share  to  $1.00  per  share  so  that  |  Investment  Research  Department  Since  formation  of  fund  a  total :  value,  and  1,000  ordinary  shares, 

the  general  organization  of  the  1  of  the  company.  The  directors  in-  j  38  cents  a  share  has  been  paid  ;  51  p^^  value.  As  at  December  ! 

■  company  is  nenv  c<^parable  to  j  elude  business  and  professional'  dividends  and  has  been  paid  on  i5tb.  1951,  there  were  outstanding' 

j  other  open-end  companies.  The  j  men,  several  of  whom  have  specific  ;  ^tock  a.s  follows:  Sept.  30,  19.50 —  |  252.696  special  shares  and  755  or- 

i  1.000  Class  “B”  shares  are  not  re-  financial  or  research  background.'  3  cents;  Dec.  31st  19.50.  March:  dinary  .shares.  ' 

'  deemable  and  are  held  by  the  man-  For  their  management  services.  31st  1951,  June  30tli  1951.  Sept.'  j  j-  1 

agement  group.  The  Class  "A”  /  the  directors  are  paid  a  joint  re-  39th  1951  and  Dec.  31st  1951  —  5  '  xecu  nes  iui.  irec  oro  o.  m- , 

j  shares  are  redeemable  at  net  asset !  muneratlon  equal  to  V*  of  i%  per  cents.  i  f  Investment  Fund  Ltd^  are  as ; 

value  when  tendered  by  a  share-  ■  annum  on  the  first  milllorf  dollars  !  is  company’s  policy  to  distrib-  “  president,  •''■‘rred  A.  1 

holder  for  liquidation.  of  assets  and  %  of  1%  per  annum  nte  in  dividends  as  large  a  percent-  '''alk^.  managmg  director  of  Tor- 

Meth,Hl  .»  Operaac  |  ■»■  >"  •»««  in  of  on.  null- ;  »S'  «»  of  tot.l  Incomo.  3“°  "^P.ncS'  dk^to  ”ot  Co P  ' 

Fund  1,  .  bdlMcri  fund  nntl'od'idl'df.-  j  CnoriU  «,p.n...of  oompany,  n,- 

common  and  preferred  stock  in  re-  ]  Dividend  Record  a  ’L  l  f*  clirectors,  Christie  T.  Clark,  | 

cent  years  ha\-e  dominated  invest-  The  company  has  paid  dividends  |^|Ctr||)lltOrS  ilFOUD  vice-president  Rolph,  Clark,  Stone  } 
ment  portfolio.  The  charter  pro- 1  regularly  since  incorporation.  'The  ***  Ltd.,  H.  Brook  Bell.  Q.C.,  Beaton } 

risions  lay  considerable  stress  !  payments  per  share  for  each  fiscal  - -  i  Bell  &  Leake,  Toronto,  and  Doug-  ' 
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Mambart  N.Y.  Stock  Exebanga 
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Ceoffrion,  Robert  6l 
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e  in  dividends  a.s  large  a  percent-  I  ^s-*^^***  Tnanaging  director  of  Tor- 
;e  as  possible  of  total  income.  Housing  Co.;  vice-president,  ' 

General  expenses  of  company,  in-  de  Pencier,  director  of  Col- 

_  lier,  Norris  &  Quinlan  Ltd.,  Tor- 

,  ft  onto:  directors,  Christie  T.  Clark, 

UistriDUtors  broup 

“  Ltd.,  H.  Brook  Bell.  Q.C.,  Beaton 
■  1  Bell  &  I^eake,  Toronto,  and  Doug¬ 

in  it.'!  quarterly  Message  to  j  laa  B.  Hall,  general  manager,  Gen- 


upon  income  and  for  that  reason  j  j-ear  based  on  new  stock  (split  2  f'’  *'-®  quarterly  Message  to  laa  B.  Hall,  general  manager, 
the  management  has  tended  to  i  for  1  in  1950)  have  been  as  fol-  Shareholders  of  Group  Securities,  eral  Accident  Assurance  Co. 
seek  out  investments  in  the  higher  j  lows;  I"c..  leading  mutual  fund,  the!  n-  -m 


income  group.  | 

At  the  end  of  1950.  ( la.st  year  ! 
for  which  full  figures  are  avail- ! 
able),  inx'estments  were  dLstribut- 1 
ed  67.6  p.c.  in  common  stocks,  26.0 
p.c.  in  preferred  stocks  and  5.1  p.c.  | 
in  bonds. 

Growth  of  fund  in  past  3  years  ' 
has  been  substantial.  Number  of  j 


1934  . 

.  8c 

1935  . 

1936  . 

1937  . 

.  11c 

1938  . 

1939-40  . 

1941  . 

1942  . 

1943  . 

1944  . 

1945  . 

1946-47  . 

.  16c 

1948  . 

.  17c 

1949  . 

.  18c 

1950  . 

.  19c 

1951  . 

Inc.,  leading  mutual  fund,  the  I 

management  points  out  that  while  j  ^^^scal  agents.  Collier,  Norris  & 

:  corporation  earnings  declined  in  !  Quinlan  Ltd.;  Auditors.  McDonald, 
j  1951  about  18G-  on  average,  and  I  Transfer  Agents, 

will  probably  shrink  another  10%  i  ‘^u-’t^dian  of  Se- 

in  19.52,  “it  is  impossible  to  predict }  purities.  National  Trust  Co.  Ltd. 

•  the  outcome  of  the  pull  of  opposing  }  As  at  February  21st  last,  special 
forces  on  public  sentiment  as  it  .shares  outstanding  totalled  268,700 
will  affect  the.se  relationships  in  !  and  net  assets  amounted  to  over  ! 
}  the  future  —  the  fear  of  further  $1,210,000. 
inflation  versus  the  fear  of  declin-  '  _ 
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485  McCILL  STREET.  MONTREAL 
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1W4.-}  .  ll'ijC  ‘“6  f/uwci.  xo 

1946-47  .  16c  '  ''’ouW  -seem  that  the  most  extreme  ! 

1948  .  17c  phase  of  our  inflation  should  pre- , 

1949  .  18c  .sently  be  behind  us,  yet  it  may  be 

1950  .  19c  some  time  before  the  investing ; 

1951  .  24c  public  become.s  aware  of  this. 

_ “In  view  of  these  uncertainties,  ; 

:  your  investment  manager  con- 
1/ ^ I  tinues  a  generally  cautious  at- 
l\vy  510116  LO*  titude.  ’The  conservative  position  , 

_  last  reported  for  The  Fully  Ad- 

^  '  mini.stered  Fund,  our  ‘balanced’ 

The  Keystone  Co.  of  Boston  .  has  been  maintained.  Its' 


opera^s  mutual  funds  which  in  j  'buyjng  reserve’  has  continued  to 
1951  had  combined  net  a.ssets  of  i  represent  about  60%  of  total  in- 
$211,587,000.  an  increase  from  j  vestments;  it  comprise.s  top  qual- 
$358,000  in  1932  and  $5,435,000  in  electric  light  and  power  bonds, 

;  Government  bonds  and  cash.  Util-  : 
Key  Custodian  Funds  to  the  :  ity  stocks,  which  comprise  about  ' 
;  number  of  10  are  operated,  object-  i  of  the  total  common  stock  po.sl-  ! 
I  Ives  of  which  are:  —  for  relative  1  tion,  have  given  outstanding  per-  i 
.stability  and  modest  return,  Bl;  |  formance.  Emphasis  has  been  in-  j 
for  income.  B2  (medium  grade  j  creased  in  the  tobacco  stocks,  ' 
bands);  B3  (low  price  bonds);  K1  which  likewi.se  offer  generous  re- 
(income  preferred  stocks);  B4  I  turn  and  should  provide  relatively' 
(discount  bonds),  SI  (high  grade  j  good  price  stability.”  ! 

■  common  stocks),  82  (income  com- 1 - 

mon  stocks);  for  growth.  K2  (spe-  i  a  transport  aircraft  dei'eloped  i 
!  culative  preferred  atocks),  S3  by  a  Toronto  company  In  co-ope- 1 
,  (apeculative  common  atocks)  and  I  ration  with  officials  of  the  De- 
;  S4  (lower  priced  common  stocks).  !  partment  of  Lands  end  Forests 
Keystone  theory  Is  that  divers-  i  has  been  flown  successfully.  It  Is 
Ity  of  funds  gives  investor  oppor-  j  ^he  14-passenger  King  Beaver. 

I  tunlty  of  balancing  hl.s  mutual  j - 

j  fund  portgollo  and  through  in- 1  balanced  its  budget  and  re- 
creasing  or  decreasing  holdings  of  j  duced  its  national  debt.  The  center 
;  I’arious  classes  of  fund.s.  meet  the  |  of  gravity  of  the  BritLsh  Common- 
1  changing  trends  of  conditions.  ,  wealth  of  Nations  is  gradually 
During  period  1932  to  1951  cap-  j  shifting  towards  Canada.  There 
Ital  gains  on  Keystone  funds  am-  i  appears  to  he  nothing  on  the  Im- 
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ond  prospectus. 


ounted  to  $42,295,634;  capital  aur-  rr 
1  plus  to  $424,892;  and  net  Invest-  ti 
I  ment  income  to  $77,155,229.  ^ 

Keystone  Co.,  as  is  the  case 
'  'vlth  most  of  the  larger  mutual 
fund  organizations  in  U.S.  also  • 
acts  in  an  Investment  advisory  • 

I  capacity  to  university,  charitable 
!  and  other  organizations  and  to  * 

:  trustees  for  large  and  small  e 
i  estates.  1  _ 


Mutual  Funds 


mediate  horizon  to  change  these 
trends  .  . 


Ccmmonu)E/iLTH 

I.\Tf;il>  ATIONAI. 
rOIIPOIIATIO.A 

A  COMMON  STOCK  MUTUAl  TUND' 


CALVIN  BULLOCK,  LTD. 

507  Plac*  d'Armas 
Monfrool  1.  Quaboc 


(Continued  from  page  9)  iD 


Funds.  Many  experienced  inves-  !  ® 
tors  are  using  these  shares  as  a  *  tamaw.wMl«.  lil^MlleiDl  («$.  U«HNt 
foundation  to  their  programs.  Royal  Bank  Bldg.,  Moittraol,  COToda. 

^  ^  ^  Wilfcewt  oMigatian,  intlrvcf  roar  Mlliiia 

Hugh  Bullock,  president  of  Cal-  ^  ogonli  to  forward  a  npT  row  ptt- 
vin  Bullock,  the  supervisors  of 

Canadian  Investment  Fund  Ltd.,  •  **"-*■•  .  ■' 

recently  stated  “  .  .  .  Citizens  of  ^  Addro»« - -  , 

every  country  have  high  confl-  !  - 

dence  in  the  only  major  nation  i  *  Ad»i.  by  in»«i»moni  outribwior*  Umitod. 
since  World  War  H  that  each  year  '•••••••••• 


CALVIN  BULLOCK,  LTD. 

507  Place  d'Armes 
Montreal  1.  Quebec 


Commonwealth  International 


I  .  ,*  I  The  effect  of  supervised  man- 

|P|0|’P3f  IQP^I  agement  tan  be  seen  in  the 

clianges  that  have  taken  place  in 
the  list  of  Iioldings  due  to  the 
dcterinitied  by  computing  the  wide  changes  in  maiket  conditions 
value  of  all  the  assets  after  of  the  past  few  years.  Thus  at  end 


Commonwealth  Intel  national  |  is  determined  by  computing  the  |  wide  changes  in  market  conditions 
in  ;  net  value  of  all  the  assets  after  |  of  the  past  few  years.  Thus  at  end 
in, IS.  The  growth  of  the  fund  was  ;  deducting  the  liabilities,  and  then  ;  of  last  year,  government  bonds  re- 
very  slow  in  the  e,sily  yea  is  and  i  dividing  this  net  a.ssct  figure  by  I  pre.sented  3.6,3  per  cent  of  invested 
by  194,3  the  net  as.sets  were  still  '  the  number  of  shares  outstanding  !  a.ssets,  U.S.  stocks  had  been  entire- 
le.ss  than  half  a  million  dollars.  at  the  time.  ;  Iv  eliminated,  as  had  preferred 

Since  194.3  the  shares  have  been  DiversifUiation  of  Holdings  stocks  other  than  Steel  of  Can- 
widely  introduced  to  the  investing 


*  TT  C  4  1  ,  J  .  ..  flUL  »»  UldLXlUUlUrS  lUI 

assets,  U.S.  stocks  had  been  entire-  I 

ly  eliminated,  as  had  pi'ef erred  Investors  Trust 


stocks  other  than  Steel  of  Can- 


‘  •  '  ™n''ced  to  the  investing  At  the  end  of  1949  the  com-  ada  which  has  all  the  attributes  of,  Fund  Inc.  Boston  FTind  Inc.  and 

public  and  have  been  w'cll  received,  panv's  resources  were  invested  in  a  common  stock  /-  »  ou  -r  .  t:-- 

The  total  value  of  the  fund  has  i  82  different  .securities  represent-!  ^ 

increa.sed  rapidly  during  past  9  |  ing  a  fairly  comprehensive  cro.ss  !  DHidend  Record  are  diversified  common  stock 

years  and  at  the  end  of  1951  the  ;  section  of  business.  The  distribu-  '  The  company  has  paid  regular  i  funds;  Boston  Fund  is  a  balanced 


net  asset  value  was  in  excess  o' 
.510  million.  During  this  period, 
the  number  of  shares  outstanding 
increased  by  J,744,.367  making  the 
total  outstanding  at  the  end  of  the 
.vear  1.891,4.34  shares. 

Method  of  Operation 
The  object  of  the  company  is  to 
operate  primarily  as  a  common 
stock  fund,  having  the  bulk  of  the 
resources  invested  in  a  diversified 
list  of  marketable  common  stocks. 
Borrowing  money  for  any  purpose, 
buying  on  margin,  and  selling 
short  arc  prohibited. 


tion  by  type  of  security  was: 


Of 

No.  Of 

Holding.' 

I.s.sucs 

Dom.  Govt.  Bond.s 

11.15 

2 

CJaii.  rfd.  Stock 

5.71 

8 

C'an.  Com.  Stock.s 

69.19 

5.3 

l^.S.  Com.  Stock.s 

13.95 

16 

100 

82 

Dividend  Record  ai-e  diversified  co 

The  company  has  paid  regular  i  funds;  Boston  Fund 

auarterlv  dividends  since  forma-  Century  S 

in  securities  of  im 
tion.  Payments  have  been  increas-  (U.S.  and  fo 

ed  steadily  in  past  5  years  from  and  trust  companies. 


Vance,  Sanders  !  Investors  Mutual  of  Canada 

j  Investors  Mutual  of  Canada  |  January  llth  this  year  total  net 
I*  Ltd.,  established  in  February  1950,  assets  amounted  to  .S13,397.848. 

Vancp  <?anfipr«  x  c,  Ti,i  nf  associated  With  Investois  Syn-  Distribution  of  investments  as  of 
Vance  Sanders  &  Co.  Ltd.  of  aicate  of  Canada  Ltd.,  which,  in  October  31st,  1951,  was  as  fol- 
Boston  act  as  distributors  for  turn,  is  a  wholly  owmed  subsidiary  lows:— Common  stocks,  76.86  perl 
Massachu.setts  Investors  Trust,  Investors  Diversified  Services,  cent;  preferred  stocks.  5.48  perl 
Massachusetts  Investors  Second  '  If^'^slors  Syndicate,  of  {.pnt;  bonds.  15.2,3  per  cent;  cash  i 

Fund  Inc  Boston  FTind  Inc  and  *  ‘"neapofis-  Investors  Syndicate  other  assets  2.4.3  per  cent. 

Fund  me.,  tso.^ton  Fund  me.,  and  distributor  for  Inve.stor.s  I  t..  •  .  .  ,  , 

Century  Shares  Trust.  First  two  Mutual  shares  and  Investors  D''‘dends  amounting  to  12  a  i 
are  diversified  common  stock  I  Diversified  manages  the  fund.  Lat-  f.  *  *  I 

funds;  Boston  Fund  is  a  balanced  ter  manages  resources  of  well  over  I  ',  ,  ,  ,  ' 

fund:  and  Century  Shares  invests  j  S700  million  and  also  manages  In- I  ^  "  i 

in  securities  of  insurance  com-  vestors  Mutual  Incorporated,  fl*®  !  j^|'d'*mi.s' ^^ea^r " ^  ^  ^3'.' 

panie.s  (U.S.  and  foreign)  banks  '  largest  open-end  balanced  mutual  I  ■  .  • 

and  trust  companies.  fund  in  the  United  States.  Investors  Mutual  of  C  anada  Ltd., 

Massachusetts  Investors  F'und  F'und  w'as  formed  in  February  i  incorporated  under  The  Do- 
(M.I.T.i  is  oldest,  and  largest,  i  1950  wdth  an  investment  of  ,S105,- '  Companies  Act.  The  au- 

manatrement  investment  companv  000  by  Investors  Svndicate  of  Can-  i  fi'orized  capital  of  the  company  , 
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and  other  assets  2.4.3  per  cent. 

!  Dividends  amounting  to  12 >2  i 
I  cents  a  share  were  distributed  on  j 
stock  in  19.50  and  28 ’2  cents  a  I 
j  share  in  1951.  A  payment  nf  7  1 
I  cents  a  .share  w'as  made  February  i 
;  14th  this  year. 

Investors  Mutual  of  Canada  Ltd., 


Leverage  Fund  of  Canada 


16  cenlj?  a  share  in  1917  to  18  cents  ;  Massachusetts  Investors  F^ind  Fund  was  formed  in  February  I  nuoi por»iieu  unaei  ine  uo- 

a  share  in  1948  to  19  cents  a  .share  ■  '^I  I  T-'  is  olde.st.  and  largest,  i  1950  wdth  an  investment  of  .S10.5,'- ;  Co'^’P^i'es  AcU  Theau- 

in  1919  to  21  cents  a  share  in  1950  i  uianas^ement  investment  company  000  by  Investors  Syndicate  of  Can-  i  *^”<>*ized  capital  of  the  company 

and  a  peak  of  22  Vents  a  share  in  the  United  States.  As  at  De-  ada  and.  after  2'2  months  of  oper-  j  special 

cember  51st,  1951.  total  net  assets  ation,  had  total  net  assets  of  over  1  ®”3res  and  1.000  common  shares 

_ _ _ _ _  _  _  amounted  to  $438,897,317  (inve.st-  $65(3,000.  It  is  a  balanced  fund  ***'  the  par  value  of  $1.00.  The 

ments  at  market)  of  which  96.6  and.  at  that  time  (2t2  months  '  special  shaies  and  the  common 

Pef  cent  represented  common  stock  after  o)ganization)  portfolio  com-  |  shares  are  indentica!  in  every  le- 

01  ViUllQUQ  investments.  Average  book  cost  prised  22  common  stocks  repre-  |  except  for  the  right  of  re- 


cember  .31.'t,  1951.  total  net  a.ssets  ation,  had  total  net  assets  of  over 
amounted  to  $438,897,317  (inve.st-  $65(3,000.  It  is  a  balanced  fund 
ments  at  ma)ket)  of  which  96.6  and.  at  that  time  (2',i  months 
per  cent  represented  common  stock  after  o)ganization)  portfolio  com- 


of  stock  investnients  of  $253,584,-  I  .senting  22  per  ce.nt  of  total  mar-  |  demption  at  the  option  of  the  hold- 


«)iAr)  o.»”V  ***'  Leverage  F'und  of  Canada  Ltd  '  At  latest  ipooris  laniiarv  31st  compaied  w’ith  maiket  value  ket  value.  16  preferred  stocks  re-,*'''  "'hich  is  enjoyed  only  by  the 

shoi-t  arc  piohibited.  i  Le^elage  F  und  of  Canada  Did.,  i  At  latest  repoi  Is,  Jai^uaij  .31st  ,,26  484  049  presenting  20  9.3  per  cent  8  bonds  hP*'*''''”  -"haies.  Onlvthe  .special 

snrilrve'^  F-  I  Hs;nr'investLnts’’°i7°a  lisT'of  At  end  of  last  vear,  number  of  rep.e-senting  15.93  per  cent  and  *  shares  will  be  offe.ed  to  the  public. 

“^Apn  nrpsorvVr  \  P"'”'*'  ^'1  Jauuai’y  19,50  -  8  ^  all  of  Canadian  com-  -'hares  oul.standing  w^as  1 1,583.92.5.  ca.sh  repi-e.scnting  6.62  per  cent.  j  Secui-ities  owned  by  fund  aie 

f  ,  P.  ■  ®  ®  assets  j  §2.89  per  share,  is  tlie  first  Mutual  j  |  up  from  10,888.934  at  end  of  1950.  ,  (3i-owth  has  been  spectacular.  As  I  dreposited  for  safekeeping  with  the 


and  assuring  a  leguiar  income  to  I 
the  shareholders.  How'ever,  the  I 
company  thi-ough  the  constant  su-  , 
pervision  of  its  holdings,  attempts  | 


F'und  of  its  kind  in  Canada. 


Leveiage  F'und 
Teverage"  nietliod. 


employs 


M.I.T.  was  formed  in  1924  and.  at  October  .31st.  1950,  end  of  first  Hdyal  Ti’ust  Company  at  Uin- 
As  at  January  31st.  1952,  total  g,^  year-,  there  were  fiscal  period  which  covered  a  little  ri'P^S-  Manitoba,  under  a  Custod- 


».),'ir-i,  ihp  !  15,062  .shares  outlslanding;  in  19,34  more  than  8  months  operations,  Agreement, 

wnicn  ine  ^cocni  „„,,ol  _ _ _  .  ..  _ .  _ .  .  .  '  in  appmUanr- 


amounted  to  $1,369,601,  equal  to  ,  number  of  .shai-es  was  1.638,460  total  net  a.ssets  amounted  to  $2.- 


.  ,  .  _ _ _  - - - - -  -  niimpo,.  cnai'pa  WM  .i  up.  p  >-.p  i  ^  pi ill  .i-  U’  aCCOI’danCC  With  ICgislatiOIl 

mor'e'a^;;:  I  m.”d  bv  ‘  ^  and  "  end  of  ?9;rit  was  7,024,968.  512.862  and ‘number  of  sharehold-  I  '  ecently  passed  by  the  Parliament 

more  attractive  types  of  secu)-i-  f  incom*'  an*!  canital  ^  I  Massachu.setts  Investois  Second  eis  was  1,600.  By  end  of  last  fi.scal  j  ot  Canada,  the  company  has  elect- 

es  which  give  promise  of  prov.d-  [  of  borrow  i  had  total  net  a.s.sets,  as  at  year.  October  31st,  1951,  total  net  *“*'  to  he  taxed  as  a  corporation 

mg  .some  cap.  al  gam  Changes  ,  app.euat  on.  Amount^  o^^  |  ,  November  30th.  1951,  amounting  ;  a.ssets.  at  market  value,  had  in-  I  Part  I  of  the  Dominion  In- 

aie  made  m  the  holdings  I  On  account  of  1950  fir.st  vear  of  1  to  $32.15.5.326;  all  invc.stments  be-  creased  to  $11,899..335  and  number  come  Tax  Act  for  the  taxation 

time  to  t.nie  to  achieve  this  end.  no^g.eate.  than  one-th.rd  of  total  ,  account  of  ^19o0^  I”  id  end  «  '  ing  in  common  stocks.  Number  of  of  shareholders  to  over  6,000.  The  Vear  1950^  The  result  of  such  elec- 

Management  ’  The  Fund  is  patterned  after  Af- i  amounting  to  16  cents  a  .share  .shares  outstanding  was  1.846.-  market  vaiue  of  securities  on  Octo-  tion  wil  be  to  entitle  its  individual 

The  investment  policy  i.s  deter-  ^liated  Fund  o?  New  York  which  '  were  pakk  3  dividends  of  3  cents  368--..  her  31.st  last  exceeded  cost  by  -shareholder.s^  re.s.dcnit  in  Canada, 

mined  and  carried  out  by  the  :  ^  suece-ssful  record  1  a  share  and  a  final  distribution  of  :  Century  .Shares  Trust  at  end  of  $889,701.  or  8.6  per  cent  and.  in  j  fo  ^^ax  credit  of  10  of  ‘he  d.v- 

board  of  directors.  Most  of  ,  a«pt«  nf  around  '  7  cents  a  share.  It  has  been  direc-  1951  had  total  net  assets  of  $29.-  addition  there  were  realized  profits  I  idend.s  leceived  hy  its  .shaieholders 


ing  some  capital  gain.  Changes  appreciation.  Amount  of  borrow- 
are  made  in  the  holdings  from  i  ''igs  i.s  at  all  times  re-stricted  to 


time  to  time  to  achieve  this  end. 

Management 

Tile  investment  policy  is  deter¬ 
mined  and  carried  out  by  the 
board  of  directors.  Most  of 

At  the  beginning  of  1949,  man¬ 
agement  fee  was  reduced  from  ■"'i 
of  1*;^  per  annum  of  daily  average 
net  a.sset  values  to  'i  of  I'r. 

Up  to  end  of  last  year  a  man¬ 
agement  fee  equal  to  3  T6  of  Kf 


no  greater  than  one-third  of  total 
net  a.ssets. 


U.st,  1951. 

On  account  of  1950.  fir.st  vear  of 


filiated  Fund  of  New  York,  which  '  vvere  paid.  3  dividends  of  3  cents 
has  had  a  very  succe-ssfuI  record  |  a  share  and  a  final  distribution  of 


and  presently  has  assets  of  around 
$150,000,000.' 


7  cents  a  share.  It  has  been  direc¬ 


tors'  policy  to  pay  3  cents  a  share  473.566.  equal  to  $39.83  per  share  during  year  of  $98,941. 


in  such  vear. 


F'und  has  authorized  capital  of,  for  fir.st  3  quarters  of  vear  and  a  as  compared  with  $.38.44  per  .share  -  -  t  ,  c-u  in  .41  ^  1 

Funa  nas  auinoiiztu  cape  M  r,n  npremhor  31  1950  Shares  out-  required  to  be  invested.  This  bv-  Lake  Shore  Mines  Ltd.,  annual 

5  m  tlion  common  shares  and  100  final  clearance  div  idend  based  on  uecemoei  .u.  jwou.  ^iriares  out  1  4 

d4tor,-4,.  ,l,.rc.,,  brth  o(  SI  par  I  o„  fln,l  rb.ull,.  Clearance  dividend  ,  .tandin^  lolbD.d -40,or.8.  .T,;™::  ,‘,'1  Sarch  2.™,  ,,  ■ 


value.  Deferred  shares  are  not  re-  I  for  1951.  payable  March  1.5th  next. 


of  the  daily  average  net  asset  deemablc  and  may  be  issued  only  |  amounts  to  8  cents,  bringing  tota 


value  payable  quarterly,  was  di¬ 
vided  between  Investment  Distri¬ 
butors  and  the  board  of  directors. 
This  management  fee  of  •'’i  of  1 
per  cent  annually  was  reduced  to 
'2  of  1  per  cent  at  beginning  of 
this  year,  arising  from  incidence 
of  lower  expense  ratio. 


with  approval  of  common  share¬ 
holders. 


distributions  for  last  year  to  17 
cents  a  share. 


Resources  of  Canada 


Calvin-Bullock 

Group 


Re.sources  of  Canada  Invest¬ 
ment  Fund  Ltd.  was  organized  in 


Tile  company  makes  a  practice  J95Q  gj^^j  commenced  operations  in 


of  charging  all  of  its  operating  ex- 
pen.ses  to  income  from  invest¬ 
ments.  Net  income  is  distributed 
to  the  shareholders  in  the  form  of 
added  fo  surplus  and  are  reflected 
in  tlie  net  asset  value  nf  the 
shares. 

Rpileemable 

The  .shares  may  be  tendered  to 
the  company  at  any  time  for  re¬ 
demption.  Tlie  redemption  price 


June  of  that  year  with  70,000 
common  .shares  issued  and  $350,000 
of  net  assets.  I 


_ —  The  firm  of  Calvin  Bullock.  New  jg^^g,,^.  3^,,  j952,  dis- 

years.  It  is  also  the  present  pol-  5’ork.  has  claims  to  be  the  pioneer  tribution  of  invested  assets  was  as 

iry  of  the  directors  that  not  le.ss  in  the  development  of  the  inve.st-  follows; — 18.11  p.c.  in  bonds;  17.91 

than  OOc;^  of  it.s  a.'sels  will  be  in-  ment  company  movement  on  this  P  *"-  'i  preferred  stocks:  61.89  p.n. 

vested  in  dividend  paying  .secur-  (.ontinent.  having  been  founded  in  in  common  stocks;  and  2.09  p.c.  in 

ities.  1894.  ®nd  receivables. 


without  the  con.sent  of  the  share-  j  on  Tuesday,  March  25tli.  at  10 
holders,  ensures  that  the  fund  will  a.m. 

rot  be  fully  invested  in  either  fix-  .  ,  -  .  ._i- 

ed  income  securities  or  common 
.stocks  at  any  time  and  that  the  i 

fund  will  not  assume  the  risks  re-  j  •  1  j  u  a 

.suiting  from  the  ownership  of  a'  Bllllu  lOUr  CSPltSl 
single  type  of  security.  " 

A.s  at  January  .31st.  1952,  dis-  ^  , 


The  fund  is  prohibited  by  it.s  ,  Three  major  mutual  fund.s  are 


ca.sh  and  receivables. 

First  annual  report  of  fund,  cov- 


INVEST  REGULARLY 


Ml  Tl  .\I.  .MU  .Ml  l..\TI.NG 
FI  .Nn 


Membership  in  Investors  Mutual  gives  you 
the  complete,  logical  and  satisfactory  answer  to  all 
the  problems  which  can  beset  anyone  consider* 
ing  the  formation  of  an  investment  programme. 

By  the  simple  operation  of  joining  Investors 
Mutual,  you  obt,iin  a  share  in  more  than  100 
widely  diversified  securities,  in  many  different 
enterprises  and  industries,  in  widely  scattered 
location.'.  This  means  that  even  if  your  invest* 
ment  is  of  very  modest  si:e,  you  still  enjoy  the 
“blanket  coverage”  protection  formerly  obtainctJ 
only  by  very  large-scale  investors. 

W'hat's  more.  Investors  Mutual  gives  you  the 
advantages  of  sound  investment  management  and 
market  supervision — with  the  opportunity 
for  handsome  dividends  and  capital  gain. 

Act  uoic;  Take  advantage  of  this  completely 
worry-free  method  of  sharing  in  Canada's  c.xpand- 
ing  wealth  and  development.  Sec  your  Investors 
Syndicate  representative  today. 


A.r  implied  by  it.s  title  fund's  |  charter  from  borrowing  for  the  ,,,anag.e(j_aii  of  them  establi.shed  13th  Decern- i 

investments  arc  in  securities  of  1  purpose  of  making  investments.  j„  5932  Nation-Wide  Securities  ‘*1  30th  September.  1951,  dividends  compounded  monthly 

companies  engaged  in  develop- |  and  from  buying  on  margin  or  j^c.,  Bullock  Fund,  and  Dividend  asset.s  at  end  of  {  ^ 


Available  exclusively 
'hrough  Investors  Syndicate 
representatives 
from  coast  to-eoast 


ment  of  national  resources  of  Can-  selling  short.  '  It  does,  how’ever.  shares  Inc 
ada  with  particular  reference  to  reserve  freedom  of  action  to  bor-  |  Nation-V 
companie.s  operating  in  mineral,  j  row  for  other  purposes  but  only  ,  '  j..  /■„ 


Nation-Wide  Securities,  a  "bal¬ 
anced"  fund,  had  net  assets,  a.s  at 


natural  gas,  oil  and  forest  products  :  as  a  temporary  mea.sure  and  pro-  I  pg^gn^her  Sl.st,  19.50.  of  $15.^47,- 


LEVERAGE  FUND 
OF  CANADA 
LTD. 

(A  MUTUAL  FUND) 


INVESTMENT  OISTRIIUTORS  LIMITED 
201«  Notr«>Dom«  St.  W.«  Montrcol, 
Conado. 

fprward.  wifhcuf  obligoflon,  Thg 
^r0tp0cfus  d0tcr*bmg  tK*  0f 

L§v0rag0  Fund  of  Conodo  Ltd.  Ie;-> 

Nom* . . . , . . 

Addr0$$ - - , - _ 


fields. 

Investment  restrictions  of  the 
fund  in  brief  are  as  follows: — 
Securities  w-ill  not  be  purchased 
on  margin  or  sold  short. 

Securities  will  not  be  puroha.sed 
unless  approved  for  investment 


j  vided  that  any  such  borrowing  will  , 
of  the  at  no  time  be  in  an  amount  in  ex-  ,  i^g,.gg,^g^  .„3  23  at  end  of 

s:-  cess  of  lOff  of  its  gross  a.ssets.  1  September 

;  Fund  retains  the  services  o  ^oth..  1951.  in  addition  to  w-hich 
Sa\aid,  Hodgson  &  o.  nc.  o  shareholders  received  distributions 


period  out.standing  to  $286,647  and  | 
16.487  shares  of  stock  outstanding. 
Up  to  end  of  last  year  4  dividends 
had  been  paid  to  a  total  amount  of 
55  cents  a  share;  an  initial  distrib-  ' 
ution  of  10  cents  and  3  quarterly  i 
payments  of  15  cents.  1 

Last  dividend  paid  was  15  cents 
per  share  on  Februai^y  15th,  1952. 


5  income 

everaged  over  latent  year 

PROSPECTUS  ON  REQUEST 
FROM  YOUR  INVESTMENT  DEALER 

The  TVestern  City  Company 


NVliS'l’Ol' 

\lutiia! 

•  f  Canada  Limitvd 

•■iOOrFiCE-V.ISS'PEG 


Montreal,  Canada,  to  advise  gen¬ 
erally  with  respect  to  the  invest¬ 
ment  of  the  assets  and  they  have 


by  the  board  of  directoivs  and  in  :  ,,  g^^g^g,  g.,  ,gggggg,,  ,  Bullock  Fund  L  ls  a  c 

order  to  be  .so  approved  they  must  .stock,  growth 

be  traded  on  recognized  niarket.s.  I  .  .  ...  _  __j  as  at  November  .30th  19.)0  a 


of  88.6  cents  a  .share  from  net 
.semesters  profits. 

Bullock  Fund  Ltd.  Ls  a  common 
.stock,  "growth"  fund.  Net  assets, 
as  at  November  .30th  1950  amount- 


Securities  in  which  any  director  |  ip'i'fH'l-'tf'rn  ^he  $8,672,659  and  net  asset 

of  the  fund  ha.s  an  interest  a.s  an  j  ‘  nsnies  in  w-hich  '  Bom 

underwriter  will  not  be  purchased  ‘  ^  ^  .  ;„..g-4gj  i  SI  1.56  a  .share  in  1942  to  $23.11  in 

,  until  approved  bv  at  least  two-  ‘he  assets  are  or  may  be  invested.  ,  ^  .November  .30th  in  each 

thirds  of  all  directois.  oMirthaHh^ree  !  P-' 

Not  more  than  5T?-  of  it.s  a.s.sets  n^gniber,”  of  whom  a‘t  least  one  !  increa.sed  from  63  cents  in 

shall  be  invested  in  the  securities  u  ^  v  ’  a  ,  ,  "  !  1942  to  $1.20  a  share  in  1951  and 

‘S  anv  Te  ‘cornorate  ilsuer  ex-  \  payments  per  .share  frofn  securities 

of  anv  one  corpoiaie  ussiier  ex  elements  the  decusions  of  directors  ;  01 

cept  that  it  may  so  invest  up  to  I  ^elative^  jnve.stments.  The  func-  I  ^ 


I  value  of  stock  ha.s  increa.sed  from 
i  $11.56  a  .share  in  1942  to  $23.11  in 
!  1951  (November  .30th  in  each 
j  case).  Dividends  per  .share  from 
1  income  increa.sed  from  63  cents  in 
I  1942  to  $1.20  a  share  in  1931  and 
I  payments  per  share  frofn  securities 


lOfr  of  its  a.s.sets  in  .securities  of  j  t^is  committee  are  ex-  ,  ,  , 

corporate  is.suers  w-hich  have  paid  ci„ajvelv  restricted  to  implement-  ;  ^  ^  snares  i. 

dividpnd.s  w'ithout  interruption  ■  the' deci.sions  of  the  directors 

during  the  preceding  three  (.3)  relative  to  investments  and  it  has  P'’";  ai 

I  '■■■  " '-1  no  right  whatsoever  to  vary  or  t,.  coc , 


Dividend  shares  is  a  connmon 
.stock  fund  with,  as  it.s  name  im- 
plie.s.  income  as  the  objective. 
Total  net  as.sets  as  at  April  30th 
1951.  amounted  to  $96,469,619.  an 
increase  from  $70,002,974  as  at  No¬ 
vember  l.st,  1949.  Net  a.ssets  value 


GOOD  INCOME 
ctro^  LESS  RISK 

By  buying  the  shares  of  Mutual  Fund  Companies  your 
dollars  work  for  you  at  a  dividend  return  of  currently 
over  r . 

The  shares  }ou  buy  represent  not  one  —  but  a  wide 
list  of  good  securities  —  thus  using  the  method  of  large 
investors  to  reduce  your  risk. 

Mutual  Fund  Companies  are  managed  by  men  who 
specialize  in  the  study  of  investments. 

SEND  FOR  THIS  FREE  BOOKLET 
This  booklet  may  show  you  the  wray  to  better, 
sounder  income  from  your  invested  dollars. 

MUTUAL  FUNDS  DEPARTMENT 

McCUAIG  BROS.  INC. 

Mentbers; 

I'lic  Investment  Dealers'  Association  of  Canada 

DOWNTOWN;  276  St.  Joirntf  Sfraot  W. 
UPTOWN:  1420  Pael  StrMl,  Mantracri 


TELEPHONE  PL.  8971  OR  USE  THIS  HANDY  COUPON 
MeCUAIO  BROS.  INC.,  276  Sf.  Jamat  StrMt  W,  Mentraol 
Plaosa  send  mm,  without  obligation,  a  copy  of  the  booklet 
"The  Modern  Way  of  Investing". 


alter  deci.sion.s  and  in  no  way  acts  !  $70,002,974  as  at  No¬ 
in  an  advisory  capacity  m  '  member  l.st.  1949.  Net  a.sseUs  value 

connection.  Fund  has  also  engag-  ,  ^ggg 

ed  the  aervice.s  of  W .  Hoard  Wert  ,  25th,  1949.  to  $1.8718  per 

of  Montreal,  who  is  a  chartered  ,  ^ 

accountant  and  a  well-known  au-  ,  ^ 

thority  on  investment  funds,  m  a  investment  In- 

general  consulting  capacity.  g  29  cent^  a  share  from 

Capitalization  compnse.s  $5  mill-  :  aecurities  sales.  In  1950  , 

ion.  authorized  $1  par  value  com-  ;  ^ 

mon  share.s  and  1,000  authorized  ;  ^  ^  securities 

special  share.s  of  $1  par  value.  nrofits  ' 

Fir.st  annual  report  of  fund,  cov-  ,  P  " _ _ 

ering  period  from  June  15th  to  ‘  _ 

September  30th,  1950.  showed  j  Fllllfl 

common  shares  outstanding  at  j  DCllCilIvvU  I  UIIU 

latter  date  numbering  136.698  with  i  - 

total  net  assets  of  .$645,4.53.  As  of  j  Balanced  Mutual  Fund  of  Can- 
Septeniber  30th  1951,  number  of  ;  a,|a  was  formed  at  end  of 

shares  outstanding  had  increased  ,  ^g.^ 


More  than  two  million  dollars  o  year 
is  spent  on  investment  research  hy 
these  foods -so  that  yon  con  safely 
invest  your  $100  in  the  best  selected 
Canadian  ond  American  securities 


to  2.56,107  and  total  net  a.ssets  to 
$1,640,925.  Net  a.sset  value  pet- 
share  rase  to  $6.41  a.s  at  September 
30th  1951  from  $5.06  a.s  at  end  of 


Investment  policy  of  the  fund 
is  to  hold  carefully  selected  secur¬ 
ities  which  will  include  Govern¬ 
ment  of  Canada  bonds  and  other 


NAME . 

ADDRESS... 


previous  fiscal  year.  ,  -.u  i.  4u  i  j  i.  . 

I  4  ...  .  ., ,  ,  .  bonds  with  both  long  and  short 

At  December  Jlst  la.st.  total  net  ....  ,  .  .  ,  , 

.  tit  vieoo-51-  !■„  niaturities.  preferred  sloclcs  and 

a.s.sets  amounted  to  $1.622.31 1  dis-  ,  '  ^  ^  , 

,  _ _  e  on  common  stocks  and  to  maintain  a 

'  tribuled  a.s  follows:-  -8.80  per  cent  u  t 

,  •  4  4  /--»  -.1,  ,  broad  diversification  between  in- 

I  in  government  of  Canada  bonds;  i  .  4  •  .  .  . 

,  .  .  V.  _ I  vestments  in  different  industries 

1.82  per  cent  in  cash  and  receiv-  „ 

,  J.  J  on  -O  ,.«„f  ir,  81*1  n  utlividual  compaiiies.  By- 

I  ables;  and  89. .18  per  cent  in  stocks  i  .j  4,.  4  4,.  i  j  i.  ,,  4 

i  4  V4i»  TXi„4.,.=  I8W.S  provide  that  the  fund  shall  at 

'  or  convertible  debentures.  Divers-  ■  4  •  41 


^  JR. 

*^4*,  '"'•V 

•^0/  ' 


laws  provide  that  the  fund  shall  at 

•  4.  4-  I  f.ij  8ll  times  maintain  not  less  than 

ification  a.s  to  field  of  natural  re-  ,4  lu  -1-,./  4- 

*  I  1,  20*:;  and  not  more  than  i^'r  of 

sources  of  stock  investments  was  .  ,  ,  1  •  u  j  j 

,  ,,  _ _  . „„A  >‘s  invested  assets  m  bonds,  de¬ 
ars  follows:— petroleum  and  natural  J  4  1 

„„  „  4  ,  J  4.4.1  „.4  bentures  and  preferred  stocks,  pro¬ 
gas,  20.9  per  cent  (of  total  net  ^  .i4-  4  4 

"  ,  .  04  4K  f.  vided.  however,  that  inve.stments 


assets);  mining.  34.45  per  cent; 


Canadian  In  vestment  Fund 


I'lraor  •rud  uie  iiifuiiiiHliuii  < 
< 'aiidiliDii  liiirKliiieiii  J- uiul. 


Shareii  of  this  fund  provide  a  romplel* 
invfRlment  portfolio  in  one  roovenient.  readilv 
marketable  security.  Total  assets  now  e.sceed 
$45,000,000. 

For  informational  huUetin  send  this  roupon  today, 

K  now  le5  &  Co. 

{jurmtrly  Milner,  ttu,s  &  l  u.) 

330  B.LY  .SI  Kl.i'.T  V(  A.  ITUI  lOKO.MO 
11  aiiiilluii  Kr.ntfoi'd  M  iiiilniir  Siidhury  Brsiiipltia 
Menihert  The  InietImenI  Jlealrrs'  A,,ni  iaiiori  ef  i  ana^ 


<  in  preferred  .stocks  shall  not  e.xceed  | 
one  h.alf  of  the  total  amount  thus 

toresl  piodiicl.s  2(1.58  per  cent  ; 
mi.scellaiieous  13.45  per  cent. 

Initial  dividend  of  7  ceiit-s  a 
.share  was  paid  011  stock  F'ebruary 
of  la.st  year  and  payment.s  of  4  1 
cents  a  share  on  May  15th.  6  cents 
on  August  15th  and  4  cents  Nov¬ 
ember  1.5th  brougl^  total  dividends 
paid  la.st  year  to  21  cent.s  a  share. 
Recently  declared  'vas  dividend  of 
7  cents  a  share  payable  F'ebruary 
15th 


MUTUAL  FUNDS 

Shielded 

Invesfmenf 

Plans 

Ask  your  Brokor  or  Invastmant 
D*alcr  for  partIcMiars. 


Some  ef  these  Funds  are  for  INCOME,  seme  for  RESERVES  and  seme 
for  SPECULATION. 

DON'T  invest  in  o  Mutual  Fund  without  understanding  which  Fund  is 
best  suited  to  you. 

We  specioliie  in  the  Mutual  Fund  Field.  We  know  the  high-iights  of 
each  Fund.  We  prepare  special  recommendations  for  investments  of  $50  up 
to  $500,000  and  ever. 

We  keep  statistical  data  and  literature  on  all  these  Funds  and  welcome 
genuine  inquiries.  The  total  assets  of  these  Funds  listed  are  more  than  ONE 
BILLION  DOLLARS. 

Come  in  and  see  us  at  THE  ROYAL  BANK  BUILDING,  MONTREAL,  or 
send  us  the  coupon  below.  Please  state  the  particular  type  of  fund  in  which 
you  ore  interested. 


CANADIAN  ALLIANCE 

CORPORATION  LIMITED 

THE  ROYAL  RANK  BUILDING,  MONTREAL 


Members  Investment  Deolers'  Association 
fleose  send  me  information  on  Mutual  Funds.  I  am  interested  in 


) 

\ 


J 
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MUTUAL  FUNDS 

Shielded 

Investment 

Plans 

Ask  y«yr  Irokcr  or  lnv*ttin*iit 
Dcolyr  for  particulars. 


Canada’s  domestic  exports  to  aU  * 
countries  reached  all-time  peak  ' 
values  in  November  and  the  first  j 
eleven  months  of  1951.  Month's  j 
total  was.$379,500.000  as  compared 
with  $292,700,000  a  year  earlier,  j 
bringing  the  aggregate  for  the  | 
eleven  months  to  $3,535,100,000  as  j 
against  $2,828,500,000  for  the  sim- ! 
ilar  period  of  1950.  I 


Mutual  Funds— Canada  5  Fastest  Crowing 
Investment  Medium 

By  .1,  f.  ROCJKR.S, 

President,  Mutual  Ftindu  SlatUtiral  Survaya,  l.td..  from  an  artirir 
prcparrd  for  the  I  nivaraity  of  Wfslerii  Ontario.  * 


[judgment  in  this  connection.  Its  j  leverage  is  the  main  source  of  the  I 
'  very  simplicity  and  constancy  of  bank  .shareholders’  dividentls.  A 
policy  probably  accounts  for  its  I  Canadian  chartered  bank  accepts ' 
popularity.  I  loans  to  itself  in  the  form  of  cus-  I 

One  B'und  says  in  its  prospectus:  tomers'  deposits  on  which  it  pays  ' 
•  Tlie  investment  policy  of  the  interest  ranging  from  zero  to  one  i 
company  seeks  to  permit  a  degree  and  one-hal{  per  cent.  It  then  re-  j 
■  of  management  freedom  sufficient  loans  this  money  to  others  at  a 


,  .  .  ....  to  obtain  balanced  diversification  higher  rate  of  interest  and  thus 

A  well-known  financier  once  .  days  have  discovered  to  their  to  take  advantage  of  invest-  earns  the  difference  in  these  two 

opportunities  both  as  to  rates  for  its  .shareholders, 
sold  .  What  he  wished  to  convey  dollars  is  not  the  only  factor  to  be  purchase  or  sale  and  the  A  Leverage  Fund  under 

.  was  that  liquidity  should  be  the  taken  into  consideration  in  the  as-  .^election  of  securities  therefore  rowing  powers,  restricted 
I  first  requisite  of  any  form  of  in-  sessment  of  the  satety  of  an  in-  ....  ,.„,„panv  is  charter,  rents  money  at  a  1 

I  vestment.  The  value  of  ready  mar-  vestment.  Tliey  have  learned  that  ,,,  I  of  interest  and  invests  it  in 


WHEN  TO  BEY? 

HHi  WBEII  TO  SELL? 


vestment.  The  value  of  ready  mar-  vestment.  Tliey  have  learned  that 
ketability  can  be  seen  by  the  price  a  dollar  bill  is  measured  only  by 


Wrff*  for  O  copy  of  ffio  Proipocfui. 


Thoto  vital  quoitieni,  aikod  by 
ovory  invottor,  con  only  bo 
oniwered  by  the  TIMED  buying 
and  felling  of  focuritief— 
buying  at  o  low,  foiling  at  a 
high.  Shorehotderf  in  Timed 
Invef tment  Fund  limited,  o  group 
of  people  from  every  walk  of 
life,  obtoin  EXTRA  PROTECTION 
through  o  pre-detormined, 
planned  buying  ond  felling 


current  accounts,  no  interest  al-  They  have  seen  its  buying  power 
lowed;  treasury  bills,  a  return  of  |  shrink  some  40''r/'in  the  past  ten 
less  than  half  of  one  per  cent;  years.  On  the  other  hand,  during 
savings  accounts,  one  and  one-half  this  same  decade,  holders  of  com¬ 
pel'  cent;  government  bonds,  about  mon  stocks  have  not  only  received 
three  per  cent.  a  return  averaging  better  than 


time  of  purchase  or  sale  and  the  A  Leverage  Fund  under  its  bor- 
selection  of  securities  therefore  rowing  powers,  restricted  by  its  i 
-  -  -  the  policy  of  the  company  i.s  charter,  rents  money  at  a  low  rate  i 
to  select  for  the  portfolio  securi-  of  interest  and  invests  it  in  a  wide  | 
ties  which,  from  time  to  time,  ap-  list  of  sound  securities  at  a.  sub-  ' 


usually  placed  upon  it.  e.g.,  bank  what  it  can  buy  at  a  given  time.  ,  attractive  from  an  in-  |  stantially  higher  average  rate  and  j 


vestment  standpoint.  A  balance  is  |  thus  earns  the  difference  for  its 
sought  between  adequate  income  j  shareholders. 


and  appreciation  possibilities.” 


In  contrast  with  the  public  util- 


I  All  mutual  funds  in  Canada  un-  i  ^  a  year,  ot.i  also  uie  iipwara 
,  dertake  to  redeem  their  shares  on  trend  ol  their  dividend  income  has 
I  any  business  day  at  full  net  asset  with  the  advance  in 

I  value  without  penalty  or  charge.  costs.  Moreover,  the  market 


a  return  averaging  better  than  /“  ,  .  '  .7  , 

I'.';  a  year,  but  also  the  upward  an  extremely  mtere.sting  test  per 


From  the  literature  of  another:  I  company,  the  assets  of  which  ' 

The  past  nine  years  have  been  I  stable  in  value  althougli  non- 


an  extremely  interesting  test  per-  litlti'd.  and  whose  bond  leverage  is  ; 
iod.  They  embrace  the  full  peHod  term  basis,  the  manage-  ; 


of  World  War  II,  as  well  as  re- 


nient  of  a  Leverage  Fund  has 
highlj’  liquid  assets,  whose  fluctu-  ! 


In  other  words,  monies  deposited  V'liuc  oi  sound  common  sio 
I  in  this  form  of  "investment  bank”  increased  during  this  period. 

1  are  "demand  deposits"  available  On  this  fourth  factor,  s; 
I  for  withdrawal  at  their  net  worth  .  the  rating  of  mutual  funds 
at  any  time.  It  is  this  guarantee  again  be  considered  "good", 
against  being  "frozen  in"  that  is  ¥  ■*  V 

the  basic  liifference  between  mu-  Previously  in  this  article 


1  vinV  Moreover  the  n  arkef  ^  ‘conversion  to  a  peacetime  econ-  >"Rhly  liquid  assets,  whose  fluctu- 

li\in„  costs.  Moieocei,  the  maiket  ,  .  I  ating  value  must  constantly  be  ap- 

value  ot  sound  common  stocks  has  ,  _•  .  ...oro  praised  to  determine  the  amount 

increased  during  this  period.  i  been  i.n  nil  .  i  of  leverage  it  is  prudent  to  employ. 

On  this  fourth  factor,  safety,;  |  Management  has  the  facility  of  a 

the  rating  of  mutual  funds  should  |  ^  info  ,  i  "u*"’  I  freeiiom  ot  decision  due  to  the 


tual  funds  and  the  investment  funds  have  been  referred  to  as  a 
trusts  of  the  late  twenties.  It  i.s  cla.ss  of  investment  in  the  same 


again  be  considered  "good".  Ioc!ni°onn v  h'^fn’  '^hort  term  nature  of  its  borrow- 

¥  ¥  social  concepts,  high  taxes,  ration-  ;  . 

Previously  in  this  article  mutual  '  ^®‘con\ ersion  to  i  j,-,.oni  the  prospectus:  “Leverage 

funds  have  been  referred  to  as  ^  i  uonri  f°i  powei  ;  feasible  when  the  capital  of  a 

class  of  investment  in  the  same  1  "J  ‘^bour  leaders  fear  > 

,  1.1  I  of  communism,  and  a  slow  but  per-  j  ‘ 

wav  that  bonds,  preferred  stocks  ••  ^  bined  in  the  fund,  as  money  can 

,  ,  ,  _ _ sistent  rise  in  the  cost  of  living.  ..  l,.  j...  t, 

and  common  stocKs  represent  ^  •  then  be  borrowed  at  favourable 

classes.  '  Certainly  the  future  years  will  |  rates  of  interest  to  be  utilized  for 

.\11  funds  possess  the  basic  fea-  '  ''"itness  changing  conditions.  |  investment  by  experienced  man- 

tures  of  redemption  of  shares  at  solution  of  those  future  |  agement,  which  has  available  to  it 

full  net  asset  value,  continuous  i  problems,  this  Fund  will  continue  fjjg  technical  aids  essential  to  the 


COLLIER  NORRIS  &  QUINLAN  LTD; 

507  Place  d'Armes  320  Bay  St. 


SED  OF  THIS  INVESTMENT  OPPORTUNITY 


:  favour  of  their  use  as  an  invest- 
,  ment  medium. 

Every  day  at  the  close  of  the 
I  stock  exchanges  the  clerical  work¬ 
ers  of  a  fund  — 


‘  ’  ,1  .  u  1 _ e . !  of  communism,  and  a  slow  but  per- 

far  the  strongest  point  in  'vay  that  bonds,  prefeiied  stocks  •  ^ 


1.  Compute  the  gross  value  of  offering  of  new  shares  at  a  price  |  ^’ring  the  same  sound  invest-  i  jong  term  investing  of  money. 


the  fund’s  investments, 
add  to  this  figure  the  cash  on 
hand  plus  other  credits, 
deduct  anv  liabilities. 


based  on  net  asset  value  plus  com-  rnent  principles  it  has  employed  in  |  The  fluctuating  nature  of  the 
missions,  diversification  of  a.ssets,  ;  P®^^  ~ j  fund’s  widely  diversified  assets 


and  continuous  supervision. 

Fortunately  lor  the  stock  ex- 


of  portfolio  securities;  wide  diver-  j  causes  an  accentuated  movement 
sification  among  many  industries  j  jjj  net  .vorth  of  the  sharehold- 


and  thus  arrive  at  the  net  changes,  there  is  never  unanimity  i  companies;  continuous  super- |  c-s-  participation  in  direct  rela- 
worth  of  the  whole  fund.  'of  opinion  on  either  the  quality  of  ^  by  an  experienced  staff  of  j  tion  to  the  degree  of  leverage  ap- 

„  ,  .  . . .  .  "  I  investment  snecialists  .  .  .  nrovid- i  „u„,i  on,: _ _  _ _ 


IN  AN 
INVESTMENT 
PROGRAMME 
that  gives  you 


By  simply  dividing  this  total  individual  stocks  or  the  best  man-  '  t'*  '  ’■  *^**’'* 

net  worth  by  the  number  of  ner  in  which  to  invest  one's  money  \  s  o  c  n^ing  con 

shares  outstanding,  they  get  | —fortunately  because  there  would  j  ^  years  a  ea 

the  net  asset  value  per  share.  '  then  be  no  trade.  It  is  only  natural,  !  t,,,  .  ^  ...  *  ..  .  * 


the  net  asset  value  per  share.  '  then  be  no  trade.  It  is  only  natural,  !  .  *  u 

This  is  the  price  that  the  fund  therefore,  that  no  two  fund  man-  .*1  ^  ‘‘•P 

Will  pay  other  people  for  its  agement-s  are  likely  to  have  exact-  I  ft  “  ‘  ^  r 


.s  .  .  .  pio\ia-  I  plied.  This  presents  interesting  re- 
changing  con-  I  suits  in  the  form  of  capital  lever- 
shefLcl.  I  iige 

w  I  It  is  because  ot  the  possible  ef- 

^e  '  when  ap-  j  fects  of  this  capital  leverage  that 
nas  been  used  |  many  people  bring  up  the  obvious 


oivn  shares  until  a  new  valiia-  \y  -the  .same  o'ojeclives  in  their  '  year’s  by  financial  j  and  odious  comparison  with  mar- 

tion  is  commited  the  next  dav.  noHcies.  analysts  but  is  still  unfan’iiliar  to  gin  buying.  The  management  takes 


tion  is  computed  the  next  day. 
All  the  assets  of  a  fund  are 


investment  policies. 

On  the  Canadian  scene,  we  now 


the  ears  of  the  average  investor. 


gin  buying.  The  management  takes 
a  mature  view  of  this  subject  and 


.  automatic  savings,  according  to  plan 
.  a  definite  jnvestment  goal 
.  compounded  dividends 
.  a  chance  to  share  the  advantages  of 
“dollar  averaging" 

,  automatic  completion  of  your  |Nan  in 
the  event  of  death 
.  an  interest  in  60  or  mere  companies 
.  a  chance  to  keep  your  savings  in  pace 
with  the  cost  of  living 
.  prompt  termination  of  your  plan  with¬ 
out  penalty 

LEARN  MORE  ABOUT  THIS  NEW 
SAVINGS-INVESTMENT  PLAN 


J.  C.  ROGERS  &  COMPANY  LIMITED 

Members:  The  Investment  Dealers'  Association  of  Canada 
Royal  Bonk  Bldg.,  360  St.  James  St.  W.,  Montreal  —  Tel.  BE.  2S41 

ScihI  me  leithout  ohligaiion  a  copy  of  Brochure  S 
Xante . 


composed  of  cash  and  negotiable  ^l^,,gg  t,asic  types  of  funds  be  divided  into  two  parts  ■-  lever 

securities  and  by  \irtue  of  thi.s  designed  to  meet  the  inve.stment  .  ae-e  on  income  and  leverae-e  or 


Discussion  of  ‘  leverage  ’  should  does  not  consider  that  a  sound 
divided  into  two  parts  ---  lever-  principle  in  the  management  of 


fact  the  guarantee  to  redeem  desires  of  tlie  conservative,  the 
shares  is  unquestionable  in  quality,  cuddle  of  the  road,  and  tlie  ag- 


Also,  there  is  no  actual  danger 


gressive  types  of  account.  These  suit. 


age  on  income,  and  leverage  on  nioiiey  should  be  completely  shun- 
capital  value.s;  otherwise  confii-  ri^d  simply  because  it  has  been 
sion  of  objectives  is  bound  to  re-  abused  so  often  by  people  whose 


from  the  remote  possibility  of  a  ^  ^ j^riy  known 

"run  on  the  investment  bank  bv  ,,,  _ 


desires  for  capital  gains  overcame 


,  u  ^  u  •  1  1  Balanced  .  Diversified  Com-  purpose  of  a  Leverage  Fund  and 

,  h  .  f  .,  c  •  Stock  and  ‘  Leverage  funds  capital  leverage  is  the  interesting 

.  .  respectivelv.  In  the  United  States,  ;  corollarv. 

ability  to  pav  and  ignorance  of  ,  ,  1  ,  1  t  ‘  1  •  • 

condi'tions.  The  fund’s  first  line  of  : 


respectively.  In  the  United  States,  ;  corollary. 


Income  leverage  is  the  primary  !  tbeir  better  judgment, 
irpose  of  a  Leverage  Fund  and  !  .-xhe  fund  .  .  .  with  all  the  ad- 
pital  leverage  is  the  interesting  I  vantages  and  safeguards  of  a 
rollary.  ^  |  mutual  fund,  at  the  same  time 

Income  leverage  is,  in  fact,  the  :  provides  a  facility  (leverage)  di¬ 


defence  is  continuous  full  publicity  ‘  ''Diversified^^  Common  ,  basis  of  the  banking  system  of  rgctly  under  management  control 

on  its  oneratinns  Secondlv  all  Leverage  funds  re-  this  country  and  elsewhere  ^bat  can  accentuate  the  upward 

funds  niLntain  some  position  in  spectively.  In  the  United  States,  i  throughout  the  world.  It  is  simply  |  price  movement  of  the  common  I 
government  bonds  and  other  hi-h-  broader  security  markets,  .  the  hiring  of  money  at  one  rate  ;  shares.  This  accentuated  move-  , 

iv  lioiiid  securities  of  a  stable  mar-  .sub-classifications  are  ;  of  interest  in  order  to  rent  it  out  ,  ment  will,  of  course,  operate  on  j 


,  jv  iiuuia  sec’uruifs  oi  a  sitiuit?  iiiai-  i  -  .At*  a-  i.*  v*  i.  ^  a.  ij  a*  1.1.  - 

i  ket  value  Tliirdlv  shareholders  available  m  the  form  of  Bond  i  at  a  higher  rate.  Outside  of  the  ;  the  down  side  unless  tke  effect  of 

I  nvpv  tiiA  ^ntirp  pnimtvv  <^vade  Preferreds,  commissions  and  charges  for  sun-  ;  ievera,ge  Ls  then  reduWl  or  elim- 


are  spread  over  the  entire  country.  ,,  ‘  ^  ^  ^ 

Fourthly,  similar  to  bank  savings  Preferreds^  Quality  ■  ^ 

account's,  all  funds  have  "panic  Commons,  Low  Prieed  Common.a  - 

hedge  clauses”  allowing  .^or  rea- 
sonable  delav.  At  no  time  in  the 


n-  ,  .  *  i  I,  and  even  Television  share.s. 

Banic .  last  twentv-tive  vears  has  a  mu-  „  ,  .  ,  r- 

.  Uial  fund  been  embarras.seti  bv  its  ,  sub-classifications  are  un- 

Address  .  Charter  guarantee  to  redeem  its  Ul^ely  to  develop  in  Canada  where 


X\(issachu  setts 
h tv  e  stars 
'Trust 


sliares  in  full  at  net  asset  value, 
i  In  a  recent  poll  of  over  two  hun¬ 
dred  branch  bank  manager.^,  when 
the  point  of  liquidity  was  clarified, 
all  agreed  that  mutual  fund  shares 
represent  excellent  collateral  for 
borro'.ving  purposes. 

P-eferring  back  to  our  initial  in¬ 
vestment  analysis,  we  have  seen 
that  mutual  funds  score  high  in 
liquidity. 

¥  ¥  ¥ 

The  t'.vo  most  important  ele¬ 
ments  in  achieving  safetv  in  an 
investment  are,  of  course,  diversi¬ 
fication  and  continuous  siipeivi- 
sion.  The  theor.v  of  diversification 
i.s  that  ten  securities  are  safer 
than  one,  a  hundred  safer  than  ten. 
No  one  could  deny  that  there  is 
also  les.s  chance  of  loss  other 
liiing.s  'neing  equal  in  uwiiing 
share.s  of  a  fund  based,  lor  in- 
siani  e.  on  a  cro.ss-.section  of  well- 


adequate  diversification  within  an 
industr.v  i.s  not  possible;  so.  for-  | 
tunately  for  the  length  of  this 
article,  only  the  following  basic 
three  will  be  discussed; 

"Balanced  Fund”. 

Diversified  Common  Sioik 
Fund". 

"Leverage  Fund". 

¥  ¥  ¥ 

A  balanced  fund  mav  be  de- 
■scribed  as  a  fund  whose  manage-  ' 
ment  adtieres  to  a  policy  of  main¬ 
taining  flexible  proportions  of  ' 
bonds,  preferreds  and  commons  in 
its  portfolio  of  investments.  For 
example,  one  film!  might  have  a 
latitude  in  bomis  of  never  le.ss  than 
ten  ]'er  cent  nor  more  than  iwent.v-  | 
five  jier  cent;  similarly  in  prefer- i 
reds,  never  less  than  Iwenlv  per  i 
cent  n.ir  moie  than  fort.v  per  | 
cent  and  ipso  facto,  never  less  i 
than  thirty-five  per  cent  nor  more  ■ 


sendees  rendered,  income  ;  inatd,” 

How  to  Spread  Your  iJ 
Investment  "Net" 


;  ‘  ,  than  sevent',’  per  cent  in  com 

Known  hank  or  insurance  or  steel 

stocks  than  in  simply  owning  one  .j  rnontint 


The  oldest  and  largest  mutual  investment  fund,  with 
redeemable  shares,  in  the  U.S.A. 

Holdings  of  some  6,500  fiduciary  and  institutional 
investors  total  more  than  $60,000,000. 

Prospectus  and  other  information  from  your  own 
investment  banker. 


VANCE.  SANDERS  &  COMPANY 


inons. 

^  A  f.,  ,  Tht?  foUovVin«f  IaS  a  quotation 

ot  such  stocks  directly.  -A  und  lUeralure  of  a  Balanced 

based  on  a  large  number  of  bonds 

obviouslv’  gives  more  protection  to  .  ,  ,  ..  ..  , 

.  7.,  .  '  „  „  Its  funds  invested  m  tnree  classes 

an  inve.stor  than  past  one  or  two  .  v.  i , 

,  .  J  i.  1  of  securities,  i.e.,  bonds,  pieterred 

even  higher  grade  bonds.  .......if 

■  1  f  and  common  stocks.  Tlie  percent- 

If  one  basic  principle  of  an  in-  .  ,  ,  ■  i 

,  .  ^  ■  ]■  ifi.o  age  in  each  clas.s  is  varied  in  ac 

vestment  company  is  diversitica-  i  *  ,  .u  ■  .  *•  tv-, 

r  ^  cordance  with  the  judgment  ot  th< 

tion,  another  is  continuous,  exper-  ,  ....iftiv, 


Just  a.s  commercial 

fishermen  prefer  wide  -  *  - 

nets  to  single  lines, 
wi.se  investors  turn  to 

Mutual  Funds  for  the  "■  " 

advantages  of  owning  not  just  one  or  two  securities  but 
an  interest  in  many  .selected  and  diversified  securities 
managed  by  trained  professionals.  Different  types  of  Mutual 
Funds  are  currently  paying  dividends  in  varying  amounts. 

Over  1,000.000  people  own  Mutual  Fund  share.s.  Why  not 
investigate  this  modern  form  of  inve.sting  for  .vourself  b.v 
filling  in  the  coupon  to  receive  our  brochure  and  full  in¬ 
formation.  Our  service  consists  of  helping  you  select  im¬ 
partially,  from  the  many  Mutual  Funds  available,  those 
most  suited  to  your  need.s, 

F.  J.  BRENNAN  &  COMPANY  LIMITED 

Mombers:  The  Investment  Dealers’  Association  of  Canada 
B5  Prince  William  $t..  Saint  John,  N.B.,  Tel.  3-1496 

BRANCHES:  HALIFAX,  CHARLOTTETOWN.  FREDERICTON, 
MONCTON.  SYDNEY. 


I'eruanl.  without  obligation  on  m.s  pari,  information  on 
.Mutual  Funds. 


Chicagu 

120  So.  La  Salle  St. 


Los  Aiigeli’s 
210  W.  Seventh  St. 


^  cordance  with  the  judgment  of  the 

tion.  another  ks  continuous,  exper- 

rr^u  u  ,.slsrs«  management  a.s  to  the  relalne 
lenoed  supervision.  The  layman  •»  r  u  k  ,.v,.i^s. 

,  ^  ..  .A.  merits  of  each  cla.ss  under  pie\aii- 

has  little  conception  of  the  exten-  .  tj,,  .u  ..  nr-r. 

*  .  u •  ing  circuinslance.s.  ASuch  a  pro- 

sive  management  machine, .v  that  ^ 

IS  employed  to  supervise  his  n-  ...ability.  Thi.s  also  provides 

vestment  m  a  well  set  up  mutual  p,a  chasing  power  which 

fund.  ■The  s  atiatics  the  invest,-  :  ^  ^ 

gat.ona  field  trips,  the  sifting  o  ,  . 

advice  from  hundreds  of  pertinent  declining  prices  may 

sources,  are  far  beyond  the  capa-  ,  inr  iensinffiv  nt-  ' 


,  //)/)A7':.VV 


cities  of  individual  investors. 

.411  pensioners  from  pre-war 


Canadian 

investment 


special 

shares 


CRABTREE  &  McLAUCHLIN 

MEMBERS  MONTREAL  STOCK  EXCHANGE 


MEMBERS  MONTREAL 


MARKET 


201  NOTRE  DAME  ST.  W. 


PLateau  8051 


MONTREAL 


iods  when  declining  prices  may 
have  made  ttiem  increasingly  at-  ' 
tractive;  conversely  it  permits 
switching  into  additional  preferred  ^ 
shares,  or  bonds  when  the  linan-  | 
I  cial  outlook  i.s  obscure."  ' 

From  an  American  Balanced 
Fund:  ■Balancing  .safely  against 
risk  low  income  again.st  high  in¬ 
come  and  growth  po."- si  hi  lilies 
against  stability  of  principal,  is  a 
task  which,  if  skilfully  accomplish¬ 
ed,  fulfills  the  purposes  of  a  pru¬ 
dent  investment.  In  reality  a  ‘bal¬ 
anced  fund’  is  es.sentially  the  type 
of  fund  in  which  an  investor  could, 
with  confidence,  place  hi.s  entire 
savings.  For,  instead  of  represent¬ 
ing  a  kind  of  security,  it  repre¬ 
sents  a  complete  investment  pro¬ 
gram.” 

The  popularity  of  the  conserva¬ 
tive  Balanced  Funds  is  in  direct 
t  relation  to  tlie  inve.sting  public’s 
attitude  toward  the  stock  market; 
hence  in  1917  most  net  capital  was 
raised  by  the  balanced  funds,  but 
in  1948  and  1919  the  Common 
Stock  Funds  went  into  the  lead 
in  sales. 

¥  ¥  ¥ 

A  diversified  Common  Stock 
Fund  is  the  basic  and  siaiplest 
form  of  fund.  Il.s  investment  pol¬ 
icy  is  primarily  concerned  with 
the  prudent  distribution  of  its  a.s- 
seLs  according  to  industry  and  the 
selection  of  the  best  common 
stocks  within  each  industry.  The 
price  stability  portion  of  its  in¬ 
vestment,  portfolio  rarely  attain.S' 
mugnitiide  although  management 
power*  parmit  full  exercise  of  I 


A  CIS.  hnestnicut  Fund 
with  Altnictirc  Prosfxxls 

Affilialctl  Fiiiitl 

( huorporMed  1934J 

Excellent  Management  Consistent  Growth 
Established  Performance  Substantial  Distributions 

Shares  of  Affiliated  Fund  offer  attractive  possihiiitics 
to  those  who  wish  to  invest  in  high  quality  United 
States  and  Canadian  securities.  An  open-end  managed 
investment  company.  Affiliated  Fund  lias  a  proven 
record  of  successful  performance  and  sound  manage¬ 
ment.  Total  assets  are  approximately  $175,000,000 
comprising  .securities  of  a  divcr.sified  list  of  est.ihlished 
compinies.  Shares  are  transferable  and  may  be  re¬ 
deemed  at  net  asset  value. 

Price  at  current  market 

Approximately  $5.15  per  share 

Send  jar  pros[)eclus  containing  lull  details 

W.  C.  Pitfield  &  Company,  Limited 

Memhers  of  the  Inveitment  Dealers’  Association  of  Canada 

235  St.  James  St.  W.  MONTRFAL  Telephone  MA.  9.321 

Haltfax.  Moriflrtn  '^aint  Jtthn  Oftana  (  ornuult 

Tfitftnin  ff'innip*f  (  ttffftry  rdninfUttn  I  nnrruitrr  I  nmlon,  hit. 


Canadian  Investment  Fnnd,  Ltd. 

Special  Shares 

Details  mO  ba  fumukad  upon  rtguoi 

Greenshields  &  Co  Inc 

507  Place  d’Armes,  Montreal 


Mackellar  Securities 
Limited 

Mtmb.r.  .f  The  InTMtm.nt  Ue.lcrs’  AMocUtion  •{  Canad. 


Dealers  in  Government  and  Corporation  Bonds 

Notional  distributors  for 

Corporate  Inyestors  Limited 

A  Balanced  Mutual  Fund 


MACKELLAR  BUILDING  25-27  MELINDA  ST. 

TORONTO  1 


S.  R.  Mackeilar  &  Co. 


Katahlithed  1981 


MEMBERS  TORONTO  STOCK  RXCHANOR 


MACKELLAR  BUILDING  PHONE  EMPIRE  3-491 


TORONTO  1 


Q\  / ' 


Pit 


yyirkin^  {or  You 

Are  your  dollars  working  to  make 
life  easier  and  better  for  you?  They 
won't  do  it  if  you  keep  them  cooped 
up  in  a  box. . . .  dollars  must  be  put 
out  to  work.  Trans-Canada  Shares 
is  a  good  Scife  place  to  send  them. 
This  is  an  Investment  Trust  where 
fifteen  of  the  best  securities  are 
working  to  pro’vide  earnings. 

Find  out  to-day  how  you  can  put 
your  dollars  to  work  to  make  life 
easier  for  you. 


■NVISTMIMT  DEALERS 


Osier.  HiumNn&teoN 

as  SEYMOUR  ST.  VANCOUVER 


I  am  interesled  in  learning  how  my  money  can  work  lor 
ma  in  Trana-Canada  Shares.  Pleas,  tend  ma  dataila. 


ITTEriNANCIALTIWIES,  FEBRUARY  29, 1952  l3 


BALANCED 
MUTUAL  FUND 


Covermg  Tfu  New  Records  In 

INSURANCE  FIELD  *951  Made  By 

Newly  Formed  Citadel  Insurance  Co.  Member  ]  Can.  Inv.  Fund 


Newly  Formed  Citadel  Insurance  Co.  Member 
of  London  Assurance  Group  —  J.  A.  Parker 
New  Head  of  Marine  Underwriters  Board 


Bank  Staff  Changes 


THK  KOVAL  BANK 

I  I*  15.  I**(»*  Mjss  lipon  ap|>(iiiite<l  an  1 
in  MipcTvisor’s  departnirnt  at  ' 
iVM't  of  Spjiin.  i'riiiidarl. 

.M.  Old,  to  hr  inanagrr  at  William 
and  Slirrhn>ok  hrancli,  Winnipeg. 

.1.  M.  ]•'.  Laheiis,  t»»  he  n.<i^lMant  man* 


Royol  Bank  Appointments 


Balanced  Mutual  Fund  of  Canada 
Limited. 

201  Notre  Dome  St.  W.,  Montreal. 
Without  eb/ifitatien,  imtruct  your  sell* 
ing  ogontt  to  forward  a  copy  of  your 
prospeclu,  to:— 

Homo . . . . 

Addrett  . . . 

Atf/t.  by  Investment  Distributors  Limited 


BY  OIK  INSLRANCK  KDITOIl 


I  A  new  insurance  company  ha.s  .siiiance  group  under  the  Canadian 
I  been  formed  in  Canada  known  a.s  management  of  D.  K.  MacDonald 
I  tiie  Citadel  Insurance  Co.  of  Can- >  of  Montreal  and  under  E.  \V.  A. 
ada  Ltd.  It  has  been  incorporated  ;  Paterson  of  Ontario.  The  company 
I  under  an  Ontario  charter,  with  an  will  liandle  other  than  life. 


!  authorized  capital  of  $2,000,000  '  - - — 

^  with  $2,'50.000  paid  up.  Head  office  j  ^  Parker  has  been  elcclc 
j  has  been  e.stablished  in  the  Ro^^al  ,  president  for  .10.'52  of  the  Canadia 
{Bank  Bldg.,  King  and  Yonge  Sts..  Board  of  Marine  Underwriter 
I  Toronto  with  J.  A.  PotLs  vice-president  an 

,  ^  The  new  company  will  operate  ,  Mis.  Helem  .M.  Deuel  secretarj 
'  as  an  affiliate  of  the  London  As-  treasure!’.  On  tlie  executive  ai 


.  ,  ,  .  ,  .....  'I.  1''.  l.nliPMs,  to  l)p  n.ssistHiit  man- 

Net  Assets,  Snares  Out- 

,  Ill  I  ,  a.  <  .  <>i)iisnlv(‘s.  to  he  accountant  at 

standing  and  Number  of  'irciiafia. 

,  III  .  .  1  i  !  '  ■I’coks.  to  he  accountant  at 

Shareholders  Again  Up  ! 

....  I  I  ^  ,  S.  Scnyiic,  to  he  accountant  at 

Widely  1  ‘"It. 

'  W.  M  N’ichol.  to  he  aceoiinlant  at 

j  (iraiul  Vallry,  Ont, 

s’ew  peaks  in  total  net  as.seUs.  i  .  Wintrr,  to  be  accountant  at 

I  Arr.»la,  Sijsk. 

shares  outstanding  and  in  num-  i  b.  Mrhceman.  to  be  accountant  at 
^  ,  '  rottenliaii).  Out. 


Widely 


New  peaks  in  total  net  assets, 
in  share.s  out.standing  and  in  num- 
hei'  of  .shareholder.s  are  reported  by 


J.  A.  Parker  has  been  elected  i  Canadian  Investment  Fund  Ltd.  j  hank  of  commerce  | 

president  for  19.'j2  of  the  Canadian  in  annual  statement  foi-  year  ended  i  ’’  'V  .•’V'"'  has  h<cii  iiiipointcd  an  , 
Board  ot  Mai’ine  Underwiiters,  19-,j  '  j!  -S.  Ca'incroin'  to  hl-'^Hn 

With  J.  A.  PotLs  vice-president  and  ,  . 'd  duparlnunt  of  tho  supcrinlciulpnt  of 

,  .Mrs  Helen.  M  neiipl  sccrotorv  ‘  Total  net  a.ssets,  at  .Slf, , '(61.661  j  Alhii’iii  hniiKhcs.  CalKary. 

,.V1IS.  neiei^  .M.  ueuel  secretdiy-  in..,pa«p  of  noorU,  o  l-'V.  UcihcriiiRton,  to  he  manager  at 

treasurei’.  On  the  executive  ai‘e  i  an  ini. lease  of  nearly  $*>.3  j  (,(iihor?n%  (ini.  I 

'  A  E  Biunck  W  fraih  R  Rnu-cU  otiHifm  over  figuie  of  $,‘59,277,667  I  .  "  f.  Major,  to  he  accountant,  and  ■ 
i  and  A  Powis.  '  ’  '  af  end  of  19.50;  out.standing  .shares  I  I.V  ' 

'  During  the  cui  i  ent  year,  the  ,  >ac>  ea.sed  by  over  205.000  to  6.-  j  y),'u manager  at 

board  will  study  the  arrang  ng  of  '  ^’’2,  111  from  6.737.095;  while  num- I  A  j'  .mic.J',  to  he  accountant  at  | 
mechanics  to  hold  arbitration  pro-  shareholders  increased  by  |  ”'’giiia,  Saik.  .  . 

ceedings  on  salvage  and  collision  ,  ^26  to  15.0.59  as  compared  with  .  'e  manager  a  .  oun.s, 

I  liability  awards  in  Canada  instead  I  I  'h  ,  hl^imirivliynUo:  ! 

or  in  London.  England.  The  board  *  Market  value  of  investments  ,  i*-  Mcltitchip,  to  bo  accnuutrint  at 
will  also  Study  the  problem  of  {  ro.se  from  $37,032,338  at  end  of  J  man-, 

standai  dization  of  hull  policy  ,  1950  to  $41,177,718  as  at  December  «t  virtoriu,  B.c. 

I  form.s  applicable  to  Canadian  ves- .  3i.st  last;  balance  of  realized  mvi.- 


Affiliated 

Fund 

An  American  open-end  Mutual 
Investment  Company.  .Assets 
approximately  $175,000,000. 

Price  at  current  market 

approx.  $5.20  per  share 
Lord,  Abuktt  *  Go. 

laVRSTHENT  MANKCERI 
Established  1929 

es  Wall  SLraat.  Naw^  York  8,  N.T. 
We  are  sponsoring  the  offering 
of  these  shares  in  the  U.  S.  A. 

For  Prospectus  send  coupon 
to  your  local  investment 
dealer  in  Canada. 


Gentlemen: 

Pleue  senit 
AIHliated  Fund. 


S  Proepeclns  M 


MUTUAL  FUNDS 

Shielded 

Investment 

Plans 

Ask  your  Broker  er  Investment 
Dealer  for  paitlcslors. 


NATIONAL  j 
STOCK  SERIES  J 

^MUtolilNVSirMEiltfVND 


Approximately  $6.39  per 
shore 

Froiptcfu*  019  r*gw«s>  from 
jtovr  or 

NATIONAL  SECURITIES  A 
RESEARCH  CORPORATION 

fcfebfisko^ 

120  BrssBway  •  Nra  Ysifc  S,  N.  T. 

f  loato  itod  ProipacfvB  of  tW*  Fund  fa 
N«mo _ 


C.  L«  Walker 


!>•  S.  Anderson 


.sets  in  variou.s  local  trades. 

Hayes  Stuart  &  Co.  have  been 


profit.s  on  sale  of  investments  was 
$2,249,525  a.s  compared  with  $1,-1  agn-  „V"<'iIi<-!,ui'‘imr(!"ie.'’‘’'”"‘'‘'’ 
246,174;  and  unrealized  apprecia- |  .1.  i..  I..  rmirnirr,  t«  he  m.-m.-iger  at 

tion  of  inve.slments  $11,410,547  as  ;  „.am.g..r  at  st. 

against  $8,333,381.  i-.iig.-n,-,  ont, 

^  ^  ,  I  h  I'.  S'avaria,  to  he  manager  at 

Growth  in  total  net  a.ssets  over  ;  si.  .(oviti.,  (jne. 
past  4  years,  as  shown  in  a  chart  i  ‘  ’  ^’rMartin,  J.  r,. 

‘  I  l.e«e,  .1.  .\.  lalwuriis  and  .M.  .\.  Masse 

projected  in  annual  report,  has  have  been  aiipointed  inspeetors  with 
been  spectacular;  from  about  $14.5  ■‘'••<'l'I'""‘'ers  at  head  oft  Ire.  Montreal 
'  J,  H  .Mo.Meekiti,  I-.  1„  liedlord  and 

million  at  end  of  1948  to  $44.5  mill-  .1.  M  I'arr,  to  l,e  insixs  tors  with  head- 
ion  at  end  of  la.st  vear.  'inarlcrs  in  Winnipeg. 


BANK  OF  MO.NTREAL 


le-appointed  surveyors  of  the  i  246.174;  and  unrealized  apprecia- 


;  board  for  another  term. 

'  Important  executive  changes 
!  have  been  announced  by  the  Nor¬ 
thern  Life  Assurance  Co.  of  Can- 
i  ada  a.s  follows: 

R.  C.  Balfour,  secretary,  and  R. 
!  M.  Sangster,  comptroller,  have  re¬ 
tired  from  office:  and  W.  E. 
j  Robinson  has  l  esigned  as  vice- 


tion  of  inve.slments  $11,410,547  as 
against  $8,333,381. 


GIVE  YOURSELF  A 

‘‘Q)St  of  Living” 
Bonus 


In  rfiOM  dsys  of  iugb  living  costo  you  should  investigate 
Mutual  Ftaxln — the  modem  investment.  Difoent  types 
of  Funds  are  currently  paying  dividends  in  varying  amounts 
— axe  nosr  owned  by  over  a  million  people.  You  too  can 
thste  in  the  income  from  many  securities  carefully  selected 
sod  supervised  by  professional  management. 

Tbete  are  Mutual  Funds  designed  for  practically  every 
inmestment  purpose.  You  receive  all  the  befits  they  ofer 
ngtrdless  of  how  mmeh  you  mvest. 

Don't  hesitate  to  learn  about  Mutual  Funds  for  yourself 
without  obligation.  Fill  in  the  coupon  below  for  our  brochure 
and  full  infonnation. 

HALL  SECURITIES  LIMITED 

MuttMl  Fund  Dept 

1016  HALL  BLOG.  VANCOUVER  1,  B.C.  PAciAc  8311 

Gsktumbh:  Ptaie  icixi  me  infonnation  about  Mutual  investing.  1  am  interested 
in  Funds  wboae  management  aims  (within  the  limits  of  normsi  market  risk) 
accord  with  the  following  objective; 

□  Conservative  income  □  Capital  growth  U  Mdkr  current  incoaic 
I  □  am  □  am  not  inSerestcd  in  a  regular  investment  purchase  plan. 

Address _ Y-is 

Nesr:  lll^■'■slh■l  U  far  oar  sutSinee  aai,  kkI  Sow  ooe  tnwre  acbievemefit  at  ohieceiw. 


Ws  Offer  end  Recommend: 


CANADIAN  INVESTMENT  FUND 


Special  Shares 

Canedien  Investment  Fund  Limited  is  the  largest  open-end  Mutual 
Investment  Fund  in  Canada  with  redeemable  shares.  The  company 
has  no  funded  debtAor  securities  senior  to  its  Special  Shares.  Total 
net  assets  exceed  $44,500,000.  Ownership  of  these  shares  Is 
equivalent  to  holdinq  an  interest  in  the  common  shares  of  more 
■than  60  Companies,  and  Preferred  and  Class  "A"  shares  of 
more  than  15  Companies,  as  wall  as  in  Chartered  Bank  Stocks 
and  Government  Bonds. 

Shares  are  quoted  daily,  and  there  is  always  a  ready 
market  for  them. 

Prica:  Appreximotaly  $6.90  par  share 

We  shall  ba  glad  to  fill  orders  "at  the  market"  or  to  send  full 
particulars  regarding  the  Fund's  currant  holdings. 


James  Richardson  6  Sons 

ESTABLISHeO  1097 

EXECUTIVE  OFFICES— WINNIPEG 
Branches: 

Vancouver,  Victoria,  Calgary,  Edmonton.  Regina, 
Saskatoon,  Moose  Jaw,  Lethbridge,  Portage  La  Prairie, 
Swilt  Current,  Kenora,  Kingston,  Toronto,  Montreal 


Appointment  of  C.  L.  Walker,  manager  of  Toronto  Main 
branch,  to  special  duties  at  head  office,  Montreal,  is  announced 
by  The  Royal  Bank  of  Canada.  He  will  be  succeeded  by  D.  S. 
Anderson,  manager  of  the  bank’.s  Main  branch  at  Calgary  .since 
F’ebruary  1951. 

Important  changes  at  several  of  the  bank’s  western  branches 
are  al.so  announced.  W.  A.  Hyndman,  manager  at  Edmonton, 
succeeds  Mr.  Anderson,  being  replaced  by  F.  J.  C.  Caine,  man¬ 
ager  of  Pot  tage  Avenue  branch  at  Winnipeg.  J.  M.  Bankes,  in 
charge  of  the  bank's  biisines.s  development  department  at  Calgary, 
becomes  manager  at  Portage  Avenue. 


YOUR  LIFE  INSURANCE 


^  i  EVERYDAY  PROBLEMS 
DISCUSSED  AND 


tired  from  office;  and  W.  pj.  !  of luiou-ii  m  sMnnu»-g.^ 

Robinson  has  resigned  as  vice-  j  Net  asset  value  per  share  at  !  hank  of  .nova  sroTiA 

president,  although  he  will  con-  i  December  31,  1951  was  135.8%  |.’  n  1,,,^  appninlni  inaii- 

tinue  as  a  director.  !  higher  than  the  initial  net  a.sset  “S'-r  at  ciiatham,  out. 

:  value  on  December  5,  1932.  Dur-  ^ '.y,-  *'• 

G.  W.  Gedde.s,  formerly  general  j  ing  the  period  .seventy-five  con-  h  Oauiida-ll,  to  t>e  niaiuiKcr  at 

manager,  has  been  elected  vice- !  secutive  quarterly  ca.sh  dividends  to  be  nianagpi-  at 

president.  R.  L.  Detwiler.  former- |  were  paid  totalling  $3.50  per  share,  Ki'iK'>«a.v  ami  victoria  biam  ii.  Van- 
ly  agency  secretary,  ha.s  been  ap- ^  equal  to  128.6%  of  initial  per  share  J  („  i,,.  nianagcr  at  De  arie 

pointed  secretary.  E.  R.  Walters.  i  net  as.set  value;  combined  appre-  I'eirier  inancii.  .Montreal, 
formerly  as.sistant  .secretary,  has  elation  and  dividends  for  the  period  ii,.'!nii'i:„f.''Vi,'r 

been  named  comptroller.  ,  being  264  4cj  '•  MacDonald,  to  be  a  special  re- 

I  S  Dixnn  fni-iriAclu  nooooialo  “  preseiilalive  allaelied  to  llie  sii|iervisoe’s 

J.  &.  uixon,  fotmeijy  a.s.sociate  i  directors’  report  Hugh  Bui-  oince.  Vaneouver. 

actuary,  is  now  actuary;  H.  W.  l  ,  ,  -is  H  .Adams,  to  lie  aeeoiiiibnit  at 

Johnson  becomes  as.si.stant  sec-  i®'*"’  P'-e-S'tlP'it.  -states  ‘  Industrial  East  Moreneeviiie,  N.it. 

‘  ‘  ‘  ‘  acLivitv  in  Canada  during*  1952  is  J-  BiiiKliMiHt  l***  arrountuni  nt 

retary  and  C.  H.  Baslla  agency!  .  ■  Kif  Spadina  ami  Afielaidp  l>ranch.  'ror<*nt<». 


ANSWERED 


I  3  By  Charlie  Pike 

The  True  Value  of  Older  Policies 


been  named  comptroller.  , 

J.  S.  Dixon,  formerly  a.s.sociate  I 
actuary,  is  now  actuary:  H.  W.  j 
Johnson  becomes  assistant  sec-  | 
I  retary  and  C.  H.  Ba.stla  agency ! 
I  secretary 


P.  McDonald  has  been  appointed 


armament  programme  in  progress  i  Itonbar  und  tist  Avenue  bnineii,  Van- 
on  the  North  American  continent.  {  (;  Nutter,  to  tie  aoeountanl  at  New 


vice-president  and 'secretary  of  the  '  f'onditions  throughout  the  world  i  Ym  k.  ,^ 


Crown  Life  of  Canada:  and  W.  D. 
Stewart  vice-president  and  trea- 


suggest  no  early  interruption  of 
such  programme.  Additional  im- 


surer.  with  A.  F,  Williams  vice-  '  to  business  is  the  large  in- 

president  and  superintendent  of  j  tlow  of  fpreign  capital  for  the  de¬ 
agencies  and  J.  N.  Cunningham  Canadas  gieat  na- ; 

vice-president  and  legal  officer.  :  tural  resources.  Citizens  of  every  | 
The  company  also  has  appointed  ^  country  have  high  confidence  in 
H.  W.  Kinnear  associate  .super-  |  the  only  major  nation  since  World  i 


i  intendent  of  mortgages; 


\A’ar  II  that  each  vear  has  balanc- 


(i.  TinniHii.  io  Bp  aocountant  at  Do- 
carie  (ituI  Korrior  braucli.  Montroal. 

li  B.  Wilson,  to  bo  Hccountuiil  a! 
KainlfMips,  Ji.e. 


Trans-Canada 

Shares 


.  Truax  associate  medical  officer  its  budget  and  reduced  it.s  na-  j 

I  and  G.  M.  Wilson  associate  trea-  ,  tional  debt.  The  center  of  gravity  Ti an.s-Canada  share.s,  organized 
,  surer.  ot  the  British  Commonwealth  of  ,  in  1933,  vvhile  different  in  slruc- 

i  -  Nations  is  gradually  shifting  to-  ture  from  the  "open-end"  invest- 

Tlte  Great-West  Life  in  Canada  |  ward  Canada.  There  appears  to  be  ment  trust,  operates  along  much 

;  has  announced  new  reduced  rates  !  nothing  on  the  immediate  horizon  the  same  lines  as  a  mutual  fund, 

;  for  accident  medical  expense  ,  to  ch.ange  these  trends.  Growth  Trust  has  no  corporate  .set-up, 
{benefits.  The  company  has  also;  Ls  never  without  its  problems:  for  being  a  fixed  trust  with  all  seciiri- 
j  introduced  a  family  accident  me-  j  example,  industry  today  is  faced  ties  held  for  benefit  of  .shareliold- 
j  dical  expen.se  lider  which  can  he  '  with  ri.sing  costs  and  taxes.  The  ers  w'ho  participate  pro  rata  in  ac- 
j  added  to  any  Great-West  accident  j  impact  will  he  greater  on  certain  cordance  W'ith  their  interest. 

:  and  health  policy.  I  i„,iu.stries  and  companies  than  on  Essential  difference  between 

The  minimum  amount  of  acci-  others"  I  E.s.sential  diftetence  beUveeui 

_ _ _ _  tnnet.s.  I  Trans-Canada  and  other  inve.st- 


:  and  health  policy.  I  i„,iu.stries  and  companies  than  on  |  Essential  difference  between 

The  minimum  amount  of  acci-  others"  I  E.s.sential  diftetence  beUveeti 

m  '  I  Trans-Canada  and  other  inve.st- 

dent  and  medical  expen.se  tndem-  ,  C’ompanv  s  23-page  annual  re-  ,  ,  ,  •  .1,  v  j  i  ■ 

1,0c,  I  *  ■  I  ..  ment  tru.sts  is  that  underlving  se- 

'  lllt\  iliiA  D66n  Idiseti  Horn  to  fontMiTHs  a  niinibei*  of  fiTSLDhs  ‘  ^ 

!  non  <tinniinf«  im  tf.  s;-.  000  ^  (-oniMUS  a  nmooei  oi  ^lapns.,  remain  constaTit.  No  sub- 

,  $1,000  dnu  amounts  up  to  $0,000  complete  list  of  investments  at  ..  ..  ,  ,  -  i  >  • 


can  now  be  ((blained  at  the  new  ^  changes  in 

fates.  Policies  already  in  force  jiivestments  during  the  vear  and 
with  this  indemnity  will  be  given  i„f,„.„,ation  of  interest  to  its 

tlie  benefit  of  tile  lo’wer  rate.s  by  ,,pareliolilers 

an  increase  in  the  amount  of  tlie  !  ’  ‘ '  _ 

I  indemnitv.  With  tlie  introduction  _  ,  ,  .  a# 

!of  a  family  accident  medical  ex-  Peak  In  Deliveries  Ot 
1  jiense  rider,  benefits  are  extended  Oil  Through  Pipe  Lines 
I  to  any  01  all  family  members 
I  under  one  policy.  A  .special  low 
rate  lias  been  devised. 


‘  .  “  .  curities  remain  constant.  No  sub- 

a  comnlete  list  of  investments  at  .....  ,  ,  , 

^  I  stitutions  mav  be  made  hv  anvone 

tile  end  of  tlie  vear,  changes  ml  .  .  ‘  ‘ 

^  J  !  except,  under  extraordinarv  condi- 
investmenls  during  the  vear  and  i  .  ,  -.u  .  .-‘i  . 

iin c.-Miiivi,,..-,  n  •  ^  I  tions  and  with  consent  ot  trustee, 

otlier  information  of  interest  to  lUs  ,  ,  •.  ,  ,  , 

I  an  underlying  .security  may  be  .sold 

.shaielioldei.s.  1  j  proceeds  reinvested  la't  in  one 

~  or  other  of  .securitie.s  on  li.st;  ih)  , 

Peak  in  Deliveries  Of  !  in  government  of  ("aiiada  bond.s; 
Oil  Through  Pipe  Lines  <»'  ‘Cl  depo.sited  in  cliartered  bank. 

The  5’ork.siiiie  and  Canadian 

Ottawa  —  Deliverie.s  of  oil  'J'l  ust  I.td..  of  Vancouver,  is  trust-  , 
tliroiigh  Canadian  pipe  hues  in  ee.  It  distriluites  dividends  semi- 
Detober  li'51  totalled  8,740,427  aiinuallv  and.  on  demand,  will  de-  i 


"Would  you  please  advise  me  on  1 
liie  following  life  insurance  prob-  | 
lem.  I 

I  have  four  policies  with  the - ! 

Insurance  Company,  made  up  as  ■ 
follows;  *  ; 

I I  I  $500.00  endowment  on  : 
'  daughter  age  7,  taken  out  in  1945; 

( 2 1  S.500.00  endowment  on 
I  daughter  age  6.  taken  out  in  1946; 

1 3 1  $500.00  endowment  on  'wife 
age  27,  taken  out  in  1947; 

I  4  I  $2.7,50.00  family  income  plan 
on  my.self  age  31,  taken  out  in 
1946,  My  total  premiums  approx¬ 
imate  $14.00  a  month. 

1  am  considering  taking  in  place 

ot  above  a  policy  with - Com- 

I  pany  for  $9,700  ($7,200  family  plan 
and  $2,500  life  insurance).  Would 
you  please  advise  if  I  would  be 

lo.sing  mch  in  cancelling  the - 

policies.  The  company  offering  the 
new  policy  will  charge  approxim¬ 
ately  the  .same  but  offer  90%  paid 
up  cash  .surrender  value  and  yearly 
bonuses” 

I  E,  R.  J.  from  N.S, 

4F  *  * 

T  shall  an.s'wer  your  question 
first  and  then  try  to  explain. 
Yes  -  you  would  suffer  a  aiib.stan- 
tial  loss  in  cancelling  your  old 
jiolicies  to  lake  out  the  new  one. 

The  representative  of  the  new 
company.  I  gather,  has  pointed  out 
there  should  be  sufficient  life  in- 
.surance  on  your  life  —  as  the 
breadwinner  --  to  give  your  family 

■  security,  before  you  purchase  pol- 

■  icies  on  your  children.  In  this  I 
agree  with  him  completely. 

However.  I  also  feel  that  the 


I  analysis  that  has  been  made  of  the 
I  policy  on  your  life  that  you  now 
own  is  not  fair  to  that  policy.  If 
!  it  is  a  true  family  plan  —  which 
!  I  gather  it  is  —  and  you  took  it 
;  out  in  1946  for  a  20-year  income 
:  period,  it  has  a  value  at  present 
j  of  about  $3,096  of  what  you  call 
{  family  plan,  as  well  as  the  $2,750 
j  basic  insurance. 

i  Your  present  company  also  pays 
bonuses  yearly  w'hich,  I  think, 

I  compare  favourably  with  those 
paid  out  by  the  new  company.  If 
'  you  look  at  your  la.st  premium 
statement  you  will  see  the  amount 
of  the  bonuses  that  are  now  credlt- 
1  ed  to  you.  I  am  not  sure  what 
'  you  mean  by  "90%  paid  up  ca.sh 
surrender  value.”  However,  your 
own  policy  ha.s  ca.sh  values  that 
the  new  policy  could  not  equal  for 
'  five  years  or  so.  You  also  bought 
I  your  present  policy  at  the  rate  for 
;  age  25.  You  now  have  to  buy  new 
^  {  policies  at  the  rate  for  age  31. 

■  These  are  my  recommendations: 

1.  Leave  the  present  policy  on 
your  life  just  as  it  is. 

2.  Do  not  ca.sh  in  the  policies  on 
'  your  children  but  ask  the  company 
I  for  paid-up  policies  for  the  pre¬ 
miums  already  paid  in.  In  this 
way  you  will  not  lose  to  nearly 
the  same  degree. 

3.  Take  the  money  that  you  have 
‘  been  paying  into  the  two  children's 
,  policies  and  use  it  to  buy  another 

policy  on  your  own  life. 

With  this  money  you  will  be  able 
I  to  buy  a  whole  life  policy  for  about 
$2,000  or,  alternatively,  a  whole 
life  policy  for  $1,500  with  "family 


I  Sask.  Auto  Insuronea 
I  Paid  Record  Cloims 

Regina.  —  A  surplus  of  over 
$447,800  remains  In  The  Automo¬ 
bile  Accident  Insurance  fund,  ac¬ 
cording  to  the  annual  report  of  the 
act  presented  to  the  Saskatchewan 
Legislature  by  Hon.  C.  M.  Fines, 
provincial  treasurer  and  chairman 
I  of  the  board  of  directors  of  The 
Saskatchewan  Government  Insur¬ 
ance  Office. 

A  record  $2,270,000  was  paid  in 
claims  under  the  act  in  1951  which 
resulted  in  a  reduction  in  The 
Automobile  Accident  Insurance 
fund  surplus  by  $384,741. 

The  report  indicates  that  “the 
surplus  is  now  $447,834,  which, 
combined  with  the  revenue  for  the 
coming  year,  would  appear  to  be 
sufficient  to  meet  the  claims  of 
motorists  for  the  next  period.” 

"The  sharp  rise  in  the  cost  of 
repairing  vehicles,  prices  on  parts 
and  for  new  vehicles,  as  well  as  the 
growing  traffic  congestion  result¬ 
ing  from  an  increase  in  the  number 
of  vehicles,  has  resulted  in  a  re¬ 
duction  in  this  surplus,”  the  report 
.said.  These  factors  and  the  addi¬ 
tion  of  comprehensive  coverage  In 
1951  resulted  in  the  surplus  in  the 
fund  being  reduced  by  $384,741. 

The  Automobile  Accident  Insur¬ 
ance  Act  was  introduced  in  1948 
and  in  six  years  of  operation  has 
paid  out  over  $8,195,000  In  benefits 
{  to  more  than  45,800  persons. 

Radio  Network  Aid 
To  Man.  Power  Comm'n 

i  Winnipeg  —  A  short  wave  radio 
I  communication  network  has  been 
established  by  the  Manitoba  Power 
!  Comi-nkssion  as  an  aid  to  better 
I  hydro  service  throughout  Manito- 
I  ba.  The  new  radio  system,  linking 
I  stations  at  Winnipeg,  Portage  la 
j  Prairie,  Neepawa  and  Brandon,  as 
well  as  fifteen  mobile  units  at 
stalegic  locations,  is  expected  to 
assist  greatly  in  maintaining  unin¬ 
terrupted  service  to  the  ever-in¬ 
creasing  number  of  Manitoba 
hydro  customers. 

W.  D.  Fallis,  general  manager 
of  the  Manitoba  Power  Commis¬ 
sion.  in  announcing  inauguration 
of  the  radio  network,  stated  that 
the  new  system  should  solve  many 
of  the  problems  of  interrupted 
electrical  service.  Weather  condi¬ 
tions  which  disrupt  power  service, 
he  explained,  usually  affect  tele¬ 
phone  communication  as  well.  The 
I  radio  network  will  overcome  this 
I  difficulty  and  will  permit  Hydro 
I  despatchers  to  transfer  power 
{  promjitly  to  areas  where  it  ia 

needed. 

The  Firemen’s  Insurance  of 
j  Newark  has  been  registered  in 
Canada  for  automobile  and  per- 
I  sonal  accident  insurance. 

'  plan”  insurance  added,  to  the  year 
i  1967  of  about  $3,000  present  value. 

!  41  4:  4: 

'  Make  up  your  mind  about  an 
j  agent  you  like  and  can  trusL  In 
I  your  position,  it  is  more  important 
I  to  deal  with  a  good  agent  than  to 
:  get  into  discussion  about  com- 

'  panics. 

I  would  reflect  about  both 

agents  with  whom  you  have  dealt 
i  with  up  to  now.  Number  one  sold 
i  you  policies  on  your  children  be¬ 
fore  your  own  life  was  adequately 
i  insured  —  which,  of  course,  you 
j  yourself  might  have  insisted  upon, 
j  Number  two  did  not  tell  you  a 
i  complete  story. 


The  Equitable  Life  of  t  aiiada  highe.st  monthly  figure  to  jiver  undeilyiiig  securitie.s  lelating  'l  j 


I  reporl.s  that  1952  dividend  scale.s 
will  he  the  same  a.s  for  1951.  In¬ 
terest  on  iiolicy  piocceds  is  un¬ 
changed  at  3  ’  1 ' . . 

A.  W.  Dunlop  has  been  named 
1952  president  of  the  Kingston, 
Ont.,  Fire  and  Casualty  Agents’ 
Association.  Vice-presidents  are 
W.  H.  Gotiwin.  <L  Thomson  and 


dale,  according  to  figures  released  .same  to  hoider.s  of  one  or  more 
bv  Bureau  of  Stati.stics.  Tlie  Sep-  "units.” 


tember  total  wa.s  8,328.327. 


There  are  3  series  of  shares  out- 
tanding:  “A".  "B".  and  "C"’,  first 


Deliveries  by  trunk  lines  alone  standing:  "A  ".  "B".  and  "C"’,  first 
totalled  8..537,820.  up  453.385  from  two  of  which  aie  no  longer  offered 
Septembers  8.084.435.  Deliveries  to  public;  senes  "C”  being  only 
in  gathering  lines  declined  from  shares  now  available.  Unit  for 


In  1952... 


242.892  to  202.607. 


series  "C’  coiistitute.s  5,000  sliares 


Total  deliveries  for  the  first  10  represents  investment  in  2d 


T  'c  Holmes’  secretarv  treasurer  months  of  1951  came  to  73,142.299.  ’“hares  of  Aluminium  Ltd.;  20  Bell  '  j 
S  L™rR.  '™  Id  doctor.  In, -Mins  70.6ro.7,-.3  hv  2«  B-.*  OU;  M  Cnn.da  | 


E.  J.  Steacy, 
Wight. 


Parker  and 


lines  and  2,471.546  by  galliering 
lines. 


Bank  of  Canada  Statement 


Weekly  hank  statement  of  the  Bank  of  Canada,  as  at  Febtiiary 
20th.  shows  total  assets  $35,139,192  higher  th.in  at  the  end  of  previous 
week  at  $2,259,263,066.  Investments  arc  shown  up  $35,457,659  from 
previous  week:  holdings  of  Sterling  and  thS.  funds  were  $55,776 
lower,  while  other  as.sets  were  $220,181  lower.  Deposits  increased 
$15,538,101;  circulation  was  down  $1,855,950.  while  other  liabilities 
were  $3,475,613  lower. 

In  comparison  with  corresponding  week  last  year,  total  assets 
are  shown  $20,674,610  higher.  Investments  reveal  an  increase  of 
$73,789,857 

Circulation  is  u[)  $83(127.658  from  same  period  last  year  and 
deposits  are  shown  $15,710,908  lower.  Compaialive  figures  are 
shown  herewith: 

I’i'Ip.  ’.'ll.  Ilirii  trli.  1,’t.  IK.):;  l  irgc  in  wk.  (.Ii’ki’  in  yr. 


ASSETS  — 

(iillll  Hulllnn  . 

SilviT  Bnliion 
Sli'i’lins  and  I  .S.  I’nnd'i 
Otln'i’  Cnnrtn’ir'. 


.('J.IMl.'i  —  I2.ll,-i; 


7(1  --  4,7.,sn.’i.s;ii 


.ttt.S.'tll 


Advaners  to: 

Clinrterrd  and  Sav.  D.inks 
Gn\  t.  of  t'ainnia 

InvesliKPnts  — 

lal  I'ed.  I*.  Slinrl  ■|')’nn 
1 1)1  Ih’nv.  .S)’;’nrili)‘s 

(ft  (Mln’r  S)’i’‘n’itt,’s 


l.llll.l'.is.TL'I  l.(ll.■..’.>a,s.ll:^ 
I,li:t7.ii!i.x,’_>l  I 


-  l.aoii.riH’J 
I.iii7.;i’j.’) 
:ii.K7(i,iiL'.‘) 


l(H’.,3’J  l.!l!)7 
’.'>.t.’,.7 111.711 1 
1  l.■).l’)(ll,S.•)l 


Ind,  Dpv.  r.a]ik 
Hank  I'Tiiins ’s 
All  Dlln’i  Asset 


LI.AItILITlE.S  — 

Capital  I’.alil  I  |) 
lU’sl  I'ninl  .  .  . 

Not*  .s  in  CiD’Lilatinn 

Drposils  — 

(HI  l-'ed  i)))ve('niuenl 
1 1)1  Cliartered  Hanks 


:;,■). lino. (Ian 
,’i.n,so.(’..s,’i 
•-’.'i.ll'.I.S.'.I.'i.t 


■e, ,000.000 
:,.o.so.o.s:t 
j:i.:ii'.i.ioi 


i,,i7i.;i;it‘.!t.')0  i.;i7i’).i.s.s.;ioo  —  i.8.’).').‘.i.)0 


M.’.,s;u.L'i).' 
tioK.  io.x.’.>.’.:> 
I0.7l’.!.77.'i 


.s  1,0  It,,..  I 
lo,.s7:i.tio’. 


101,810. Ill  1  i.oi8,i’Ji  —  <o,:oo,0ri.’i 
(■)0'.l,81(!.7IO  --  i;i8,l'.ll  ;i7.7.M,.'):i4 

»7.7.)t.:!i>’j  -  -  i,!i.'.8,i7;i  -  i.'):t.ti2z..')0i’) 


I  i,:i.'..’,,.’.i8  —  .’:,i7.‘).i.i:i  —  i..s.’,i,;!i7 


^.tDti.t’ivi.nor)  ’.4.’.’;>i,i’Bi,87i  d  +  :!0.o7i.i'>iu 


Sr  Dominion  Sugar;  100  Smelters; 
20  Dorn.  Bridge:  90  L>om.  Textile; 
30  Ford  of  Canada  “A":  40  Im¬ 
perial  Gil:  60  Impel  ial  Tobacco: 
20  Inter.  Nickel:  15  Noianda;  20 
I  Ogilvie  Flour;  20  I’age-Hersey : 
and  50  Steel  of  Canada. 

Record  of  and  "B  "  .series 

ha.s  been  as  follow.s: 

1000  shares  serio.s  cost  in 

1933  $8,350.00,  The  market  value 
on  Decembei’  31.  1951  was  $20,000 
and  dividemis  paid  totalled  $10,- 
633.70,  an  average  of  6.88'  1  per 
annum. 

An  inve.stnieul  of  $S..")50.00  for 
1000  shai’es  of  Trau.s-Canada 
.shares  .serie.s  in  June  1933  to¬ 

gether  with  the  le-investment  of 
all  dividenils  until  1911  in  series 
“A"  and  continued  in  series  "B” 
had  a  market  value  011  rjecember 
31.st.  1951  of  $15,202.10. 

Divideiuts  on  an  investment  of 
$8350.00  111  1934  amounted  to 

$372.57  and  by  the  reinvestment  of 
all  dividends  the  annual  retiirn 
had  hy  1931  inereased  to  $1897.56 

1000  .shares  of  Tiaiis-Canada 
shares,  series  "B"  cost  in  1915 
$10,500  Tlie  market  value  on  De- 
cenihei  31.  19.51  was  .$20,100  ami 
diviileods  paid  tot:i!ied  .$1786.80. 

.WVAKDEI)  M.E.I.C.  MED.ALS 

Ftedei’ii’k  V.  Seibert,  M.E.T.C.  of 
Kdioiiuloii,  foi’iuei’ly  of  Winniiieg, 
and  R.  L,  Weldon.  O.B.K..  M.E.l.C., 
of  .Monlteal  have  been  awarded 
Itie  Julian  C.  Smith  Medals  "for 
achievement  in  the  development  of 
Canada”  hy  The  Engineering  In¬ 
stitute  of  Canada. 

.\  ne’>v  as.sociatioii  of  fiie  and 
casualty  agents  has  been  organiz¬ 
ed  in  Kenora.  Gnlaiio.  I’lesiilent  is 
R.  11.  .Mooie.  with  K.  1..  Caller 
vice-ju  esidenl. 


If  you  want  to  reach  the  French-speaking 
institutional  market; 

If  you  want  to  reach  the  buyers  and  policy¬ 
makers  in  French-speaking  Quebec; 

If  you  want  to  reach  the  thrifty  French- 
Canadians  who  like  to  buy  Insurance,  invest 
their  money  or  expand  their  business: 

If  you  want  to  reach  into  the  export  markets 
of  France,  Belgium,  Switzerland  and  North 
Africa; 

Then  join  your  competitors  in  the  advertising 
columns  of 

"L'Information  Financiere  et  Industrielle" 

Canada's  and  North  America's  only  French-language 
financial  paper  ...  for  thirty  years 


LINFORMATION 

FINANCIERE  ET  INDUSTRIELLC 

282  Notre  Dame  Street  West 
MONTREAL 
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INDUSTRY  GROUP 
MARKET  TRENDS 

Pr^ntrrH  hy 

THK  \\KST1:RN  riTV  (OMPANV 
MMITKI) 

Viintouver.  Cunadii 


The  f<>llo^^inn  In<Iii<«ti\  (titmn  lii- 
Hrxrs.  linked  cn  Torontn  StixU  T.\-  tndu^lriaN 

(hniiKf'  slalislics.  «tr  ilillrrcnf  li<nn  jjj 

the  usual  type  of  shvk  iiulfsrs  Ibis  xiJmiIi  hi^i  \  I 

K  bf'causc  Ihov  ar»'  urj.:blr«l  l>v  tlif  Iiiil  A  Uou  tt\ 

Ireiid  of  Ibo  uruMal  luaiKnl  I  hrs»-  •  'tii.  <,i*Mu  iu  s  M>misl 

charts  riiablc  an  ii^rsto  lo  sop  at  a  (.apilal  I. stairs 

Slaucr  lio\s  the  sl(H'ks  of  .a  rriiatn  ,  I  <»ast  liirnriirs 
liulustrv  arr  priformiutf  rrlalixr  to  tioulon  A  l’(l>c, 
the  crnrral  inaikrt.  Intriuu  • 

Spoil  1*1 .  ol  \\  .1 

KAVOIVMIM’.:  If  an  initivl.lnal  nulus-  hoof  A  I 


,  VANCOUVER  STOCK 
EXCHANGE 

I'lnsififf  quotation*  for  sharr*  not  listrd 
r1f»e«hrrf  February  27,  19.%2 

(Suppiird  by  .tamrt  Richardson  A  Sonal 
MSTtll  STOCKS 

Industrials: 


try  (iroup  »*  prrforminc  nr*trr  insnw 
faster  or  ilrrlbiina  «io\vri  »  than  Ibr 
teiirral  inarkot.  tiu*  nuJr\  >m1I  '*lio'x 
n  riain;:  trend. 

T'M  AVCRAHM-.:  I  Iw  iinb  \  xmI!  ^bo^x 
»  dpclinlne  tiriol  if  Ihr  Indnsliv  titonn 
la  performing  ^%op«e  uisini:  n 


Interior  *b  t.bil 

Spoil  |*r.  ol  W  .t  .  I.om. 

Slllnp^  Moot  A  laiip*' 


ter  (iMsnw  W  pslniinstri  Paper 
than  Ibe  \\  ,.spiilnstpr  Papei- 
util  shou 


dpclinlng  faslen 
market. 


than  Ibe  uenp'al 


not  inedii't  the 


I  CANADIAN  ACTIVE 
I  BOND  PRICES 

Closing  quotation*:  February  27,  I9.)2 

CUVERNMFNT  OF  CANADA  BONDS 


l.Mh  Dec.  PC.I  US  tiH  •, 

''r  1st  .lllh  i:i.',ii  !i:«  .  ;kS‘.. 

.  I  si  Sov.  p»:,i;  inip,' 

I  ls|  Mav 

Iv|  Jan.  IlC.n  *»7V,  IKS’, 

1st  June  I'Jtib 

>  1st  l  eb.  IfliJ  bfi’t* 

1st  Oet.  PlbJ  nt'..  Ik'Pj 

'c  \st  June  Ibbb  lUi-H  JT'*, 

ist  Sepi,  lbb»; 

S  l.Mh  June  P.MkS 

IVrp‘l  Call.  Vm  NT  ^ 

CANADA  tiOVl  UCARANTEEU 

'  c.s.h.  ;k  p’.'.b  .  nT.iMi  ii.s.ao 

(  .S.M..  J.  I'.bxl  .  {kktib 

;  C  S.H.,  2-,.  PtfiT  .  N‘J.2:.  *11. j;. 

C.S.Ii..  ’JA.  PtTl  .  NP  •-'.*•  yi  uu 

lC..N.It.  V-,  p'ort  .  Kto.tHl 

4*4,  ib.*.7  . 

C.N.R.,  4^.  l‘J.M  . 


CLOSING  QUOTATIONS 
MONDAY.  FEBRUARY  25 


STOCK  MARKET  RECORD 


CLOSING  QUOTATIONS 
MONDAY,  FEBRUARY  25 


Ili.M  Current  ^  ieUl 

U»w  l*rice  % 


market  Irriul  of  ans  Iiuiustiv  (»’Oiip.  ■i-.v 
father,  tlies  si  rvc  the  pnrpu'-e  ol  le-  «m;ji 
'Vealinc  exisliiik  eountertrends  i-.uh  Imli 
rnoiish  to  allou  insistors  time  to  ui-  Immi. 
vraticale  Ibe  clrrnmslanres  i  ansinc  llie  I  .hi 
rhanqp  in  insrstinenl  senlinicnt  and.  .  I 
if  warraiited.  to  take  defensive  or 
aggressive  action  before  tbe  new  nnat 
counter-trend  lias  n'o-:iessed  too  far  Ndb: 

1  t  '^'v '  '  •'"* 

’relative  MARKET! 
PERFORMANCE  I 
i  INDEXES  inriii 


-an.  (  nball  :M*> 

I  S  I  l«TrD  STOCK? 


;31  PULP  &  PAPSR. 


---  -y-  • 

75  CONSTRUCTION  &  STEEL 


8  AUTOMOTIVE 


■22  agricultural 


l;.<  .  felephoi 

15. (  .  l  et  .  t  ■ 
15  i:  !-|  .  .5'. 
15. <  .  I  rl  ,  . 


Mli.inre 

yinaluani.  nil  Ml 
\nierii  an  Ledne 
Pnilalt.i 

15’  Pete  .  .  .  , 

■‘i'J.wH  . 

. 


T!  Mine*; 

-V  P..IN  ..line  . . 

P.  .i\pi-  L.Hike  t  ran.  ,  .  IT*  1. 
15;-,  rour  silver  .  . 

blnelni-fl  ...  JIM; 

>0  Cioniii  Haldne  ,17 

I'.merald  (ilavipr  I  no  1. 

nidi'hi'p  .11 

2  Koo{pna>  P.asr  Metal*  .JO 
Sati‘)!ial  Kspioration 
15nN>!.'ind 
*,  •''almon  Gold 

sliK-an  IIh'i'  Mrtals 

S-pnd  V.allpy  .I.tU 

^  THE  WINNIPEG 
:  STOCK  EXCHANGE 

^  QI  OT.\TIONS  FOR  WEEK 

V)  ENDINt;  FEB.  2Jrd.  1»S2 


j  PROVtNClAL  BUNDS 

Bill 

KiitiNh  t>>luinbia,  .1,  PM5q  xb.mi  s.s  .'ni 
Prilivh  t'olninbia.  4';.  I’J.‘>7  IuI.iim 
Manitoba,  100:>  ..  cS.’i.ni  .ms  ou 

Manitoiia.  J,  1067  .  .  S.’i..'»o 

New  Urunswick.  t’v.  1061  y.s.iia  _ 

Sew  Mrunsuick,  1057  00. no  ttfi.oo 

New  Prunswirk.  H.  l0.'>0  .SM.oo  ol.oo 
New  Prunswiok,  0*4.  1060  SS.OO  t‘1.00 

New  BrunswirW.  2^.  1066  70.00  S2.00 

,  New  Brunswick.  4.  ior>;{  *».‘5.0«»  *7. on 

!  New  Brunswick.  3.  I06t  MT.Oii  S6.00 

New  Brunswick.  3’..,  lOO.'i  Mi‘)..‘.0  MO.Ml 

Nma  Scotia.  3.  l9.'»6  0l.,'o  '*7..*»n 

\n\a  Scotia.  J’U,  1066  ....  M;5,."ui  S(>  .’*0 

i  N«na  Scoti.i.  3.  lO.'iH  _  tM.OO  tiT.OO 

Nova  Scotia,  3.  PtOT  .  S6. .'i0  Stkoo 

■Nova  Scotia.  3.  1063  ..  MO  .M»  ,sn  oo 

Ontario.  .3.  1!*77 .  M'*  “'i  sT.oo 

Ont  Hxdro  Fleet..  .3,  1967  MS.OO  01  JM) 
Old.  il>di-p  Fleet..  2’i.  t06M  M.-,.00  MM.iHl 
(Inl.  Mvdro  Fleet.,  3.  P.»60  M7.:ul 
Old.  H^dro  I'lect.,  1073  ..  MO.OU  88.00 
P-.  Edward  I*..  .3.  19.38  ..  0.3.00 

Pr  Kdwani  Is.,  2*;.  I!»6I  .  S8.ro  *14 
Ol.  Kdwaid  I*..  .3>i.  tool  Hn.Ml  '.13..30 
Pr.  Fiiward  I*..  3.  196i  ..  MS.OO  tcj.iai 

Ouetice.  3.  t0nl>  .  Ot.OO  06.00 

oueljec,  3.  J'm>J  .  .  02.00  tifOO 

Oil  elec,  3.  1%3  .  01.00  tM  IK' 

Oiiebec,  3.  lOTo  .  .  87.7.3  toi.dO 

OM.C.  3*4.  1060  .  02.00  0.3, 0i> 

O.M  C  .  3.  lOf'J  .....  8O.011  t'il.oo 

1J.M  (■..  2\.  P‘64  .  8.3. 00  88.00 

O-M  C  .  3.  I0i>6  .  86. .'lO  SO. .30 

Q.M  C.  3*;,  I91-6  8S.no  02.00 

Saskatchewan,  .3.  10.'.3  ...  loi.oo 

S;i«\alcbfwan.  3“,.  1*m3."*  ..  'M..30  07.30 

Saskatchewan.  3'.,  1068  ..  01..30  01.:)0 


86.00  88.00 

03.00 

S8.ro  04  00 
RO.Ml  93. .30 
SS.OO  t*2.iHi 
Ot.OO  06.00 
02.00  !»C00 

01.00  tM  IK' 
87.7.3  tMi.OO 
02.00  0.3, 0i> 

8'‘.oit  t'il.OO 
8.3.06  S8.00 

86  .'lO  SO. .30 

8S.0O  02.00 

101.00 

tM  .30  07.30 

oi.:>6  oj.:)0 


.Ml  NICIPAL  BONDS 


'V  19  BEVERAGE  | 
\  ..S. 


-  *'  .  V'. 

I  45  FINANCE  '  L 


Vnsl.i-I  nil<  I. Id 


'  1  51  textile 

'  ! 

5  AMUSEMENT  r 
!  40  BASE  METAL 


12  SENIOR  GOLD 

1  I  I 


Thy 

Cjty 

C'Ompwwv 


[15  WESTERN  OIL 


^  .\*lub)wn  llaialware.  1.5  oO 

\  *^  \*hd(»wn  Hardware.  *‘B*  17. 00 

JJJ  I5pavpr  Fire  Ins.  . 

^  P.eaver  I.mntier.  (xun.  1.').iMi  t6  im) 

15E*a\pr  Lumber.  Pfd.  27.0»i  28.00 

OP  Itravpr  Fumtier,  ....  10. .30 

TQ  I5:rd  Cotutructlnn  ...  ..  36.00 

F.pntr-il  Nor.  .Nirwa.'s,  **\**  6. .'.a 

w  (  entr.il  Nor.  Airwa.'v.  *T>'’  1.30 

I3in,  File  In*..  *10  P.V.  ..  2“. (hi 

^  Fa  Oimnagnie  Fonciere  de 

^  Manilotia  I  td .  46  iiO 

r?  C.Eirr.  I*aper  Bo.x . 

>5  ,  irstpiit  (ireaiiierv.  pfd .  8.3.00 

00  1  Federal  (train.  Com.,  **A''  11.00 

^  Federal  fir.alii.  Pfd.  2.3.23 

i  I  ivber  A  Rnrpe.  **V*’  It. 00  .... 

*■  I  i«ber  A  Burne.  “B'*  rights  3.30  .... 

2  M-'isher  A*  lUirpe.  .  .  3.62  .... 

^  '  (ienriHl  Discounts  ...  ..  8.00  .... 

^  lirent  West  Coal,  “.y’’  ....  0.00 

"  I  (.real  West  C^kiI,  “IF*  _  0.2.3 

(iieat-West  Fife  .\ssce  ..  330.00  ,363. ihi 

cr  (ire.at  West  t.addlery.  Com.  2.3. Oil  29.7.3 
Monarch  Fife  4U*^r  Paid  1.30.00 
^  North  (!(tu.  Mortgage  units  28.00  .  .. 

*0  I  Noith  Star.  (!om.  .  1.3, f>0 

’  Briiance  (train.  Coni.  ..  0.60  Foil 

'Shea’s  Brewerx,  13.7.3  11.2.3 

,  Sliea’s  Brewery.  ‘  B’*  .  28.00  .  . 

^  Sovereign  Fife,  2.3*’r  Paid  . 

'5  '  Traders'  Building  .  2.T.12  2.3. (W1 

50  :  idled  (ian  .Vbares  1(‘.,30  12.00 


('harloltetowiK  4S  1^69 
F-  .16  Halifax,  3*4.  1063 

-  HdlF  3^3.  1063  . 

•  A  Feci*,  .3.  1934  . 

Manitob.a,  t.  106*2  ... 

»  Moncton.  3' 3.  1066  .... 

NwB  yiontrcai.  3.  10(in  . 

Montreal.  3,  F‘6I  . 

'FFK  Monti  eal.  3.  PJ70 

Ont.  Hstiro.  t.  P*67 
Ontario,  t.  1961 

Bid  Asked  {  l^urbec  H.'ilio.  4.  I9t32 
.  i.Uiebcc.  3*:.  I-O’.t 

■  ■  St.  Boniface.  3,  3'-..  I,  1977 
-!'  St.  John.  4‘7.  1071  ... 

/Ibree  Rivers.  3*.*.  1963 
f'iMt  tcFui  !  Vancouver.  5.  1063  ... 

•j'f.o.!  *■  i!r-‘ 

I')  -.11  I  .1'  ,..  in,..  .. 

-.'•^'Winnipeg.  4*;.  I960  .. 


86.,'.i»  .  .  . 

76.00  .  ,  . 

102.00  .... 

87.00 

103.00  110.66 

90.no 

7!‘.oo  83.00 

103. :>o  .  . . 


CORPORATION  BONDS 
Convertiblei  tr  with  Warrants  — 

Bid  Ask. 

Mpitibi.  i\.  loot  102  tor 

j  Atlas  .steel.  3.  1967  . In.3  mg 

'  Anglt»-4;a”dn.  (Ml.  C*.  1964  1  >0 
Bars  lie  Mines.  3'*.  1036  116  j|'‘ 

Brazilian  Jrac..  1’  1071  9*  07 

F5-A.  Oil.  .Pj's.  P>61  M3  118 

B.(  .  Forest.  .3,  1062  0,S  !m> 


o'?“k  ****  ^  ^  <io.  Breweries.  4';'s,  1936 


t:.P.R..  3»;*s.  1066  .  109  IIP 

C  P. IF.  :5^.  J07O  i:p  1.36 

(  an.  Southern  Oil,  3's,  196!  97  I00 

Mom  Steel  A  (!oaI,  4*s.  1961  lul  ln6 

Mom.  'Textile.  4's.  1066  ..  .  100  lirj 

(ien’l  Petr«deun»s.  4’j’s,  1066  120  121 

(treat  Plains.  Mr,  1963  l.'oi 


C  '  K  ••  (ireat  Plains.  Mr,  1‘J63 

Nmth  Star.  (,om.  l.i.fiO  I,  ,  p,  ,  ’ 

ll-linnop  (,i  ain.  rnm.  ..  il.firt  1  "i'  I  .inpUrr  oil,'  '  . 

Shr:i  s  I.iewriy  R  _  .  _S.«0  -  Uplbiirn  Oil.  4'2'5.  ir>6'-' 

s»vprcisii  l.ifc  2,,'-.,  Raid  «v.ip,-rtf5t  Rrtrol.  Fs,  1H70 

IradPr.  Build iii«  A11J  W  ^drr.  Finance,  4,  IIRill 

iiilPd  (ail  .Vliaic  I(l..i«  Tradrr,  Fhiancf  4  I'lfi'. 

r,„t  (irain  (.ro«.r,.  -A"  IS.flO  I’O.'W  f 'V 

Western  (an.  Brew.  .  lj.2.>  i  iv^aM.  fiii  <  i'u-Ji. 


NOTE  HALF  ^CaLE  i 


T55  GOLD  PROSPECTS  |  j« 

iwt  I  i*«7  i  iw«  i  iw  i  I9W  [  i^r?  19,;  ^  I 

Canadian  Dollar 
Quotations 

Nominal  Selling  Rale*  a*  at  nonn 
Montreal.  W'adnesdav.  FeHrnary  J7.  Iftyj 


10  Wes^ein  (bain.  Com.  . . 

W  extern  (train,  Pfd . 

^  Western  (irocers,  Pfd.  ..  28.00 

Western  (iroeers,  (.lass  *\*  .'53.00 
^  Western  (iroeers,  C.om.  .  44.2.3 

Westcel  ]*roducts  mewl  20.30 
‘X)  Wilson  Stationery.  (!om.  .  17. on 

iSO  Wilson  Stationery.  F^fd.  97.2.3 
>X  W  innipeg  IJect.,  Pfd.  98, .’lO 

.*50  W  innipeK  Fleet.,  (ioni.  .  .  .38.23 

‘XO  Mines  and  Oils  — 


(.nitral  Man . . 

5S  (>> derman  (».  M . 

v\  Mrckstone  (  opper 

'fj  Flin  I’lori  ( . 

60  Forl\-Ft*ur  .  j.  "*  j.m,  ; 

.0  (.01,1  l.akr  . ni  .(>1  ^ 

(iio-at  Mall.  M.  A  S . ftt  (h,  ''I'am^hip,.  4  l!t(,f.  %. 

*0  iiHiinar  >3  31  '  ^  ^  ellulose,  1968  ...  9*4 

”  Maud  l4.kp  .'(((F.  :  '-'Xlisliiin  Flow.  4'..  IW:,  ..  Id! 

f.  Marvpl  oil.  . fM(.  o(?  ‘ '' -  '",1:, , .  li 

’*  I'arksai  k  . (II  ■  .„ot  ,  1  I'rvdeu  I'aper.  4.  lUfil  <*a 

li-,!  Cloud  M.  A  S . iV.<  fi.l  ■  j  H.  Kddv,  'li^.  !'((,«  a] 

111., -  l.akp  (,.  M .  III'.,  .irj  i  '"r  R  t.iid'.  i  P',*,  ....  '■», 

Sea t lefjiooft  '  '  ball'.  1973  98 

s.,,iiai;old  . . ini’.  .02  I;>d(>ral  (jialn.  (.  I'lOf,  _  02 

5..  -11111.  Kiffhold  I',t,  2  TO  '■'■o.  Sl"l  V'sr,,.  .'.  ...  19,0  X, 

Stir  I  ,akr  .01  I  Imperial  (lil.  lioili  .  .9X 

VVinnipeff  Ri.er  i’in  .01',  .02',  Imperial  lobacro.  T.  1970  Xt 

_  Ind.  .\r(  eptanre.  (.  IldiO  91 

lot  F.  St.  John  F.  A  F..  5.  1901  101 

_  MrColl-Fronleiiac  Oil.  .1.  ’71  .9' 

_  Maple  r.raf.  .I',,  19('.!  _  91 

CALGARY  OIL  Ma.s-V-Harri..  .9.  190(5  XT 

^  \.s  vteel  A  Coal.  .T'-i.  ISO.T  90 

QUOTATIONS  oxiwie.  4.  1907  .  9x 

F>bI'>ii  yfg..  .9'..  19fiS  .  92 

(.Sapplied  by  Jame,  Riehardfen  4  Sana)  PriIe'7!ro..!’*3F.'^19Cx'**’*  ’  .  9.9 

(  losing  quotations:  February  27,  1952  i  Prov.  'Transport.  4,  1962  ...  91 

Bid  Asked  Sirnnson’s  Ftd..  3’^.  F.(6(»  96 


j  Trans.  F.inpire  Mil.  3,  1966  .  12!l 

. j  Triad  Mil.  4(/a.  1967  .  lu8  112 

‘>8  (M»  *  [Western  (^an.  Brew..  3,  1967  100  103 

.'53.00  .  '  Indastrial  — > 

44.2.3  44.73  Bid  Ask. 

20.30 

17.00  23, fM)  Abilibi  P.  A  P..  3‘j.  1037  9.3  93^2 

97.2.3  lfK‘.23  Acadia-.\1l.  Sugar,  3'^4.  1963  90 

98.30  •  Algfjiiia.  1939  .  133  1.38 

,38  23  •  Aluminium  Co.,  3*2.  1971  91  !I4 

Rowater  1».  A  P  ,  3’ ..  1968  9o  *14 
Brand.  Hender.son,  4.  1961  . .  93 

r,,j  fc>i  '  JT'r-st  Prod.,  4’^,  1966  94  97 

3  2'>  13 -3  '  ^  •  l'*^rpst  Prod  .  4.  1966  88  92 

08  nil  !  Bu^'ns  A*  (io..  4.  1963  ....  91  94 

OlV  (12  I  Fan.  Breweries.  4,  1969  89  9.5 

06’  !  I'  I  Fan.  fianners,  1970  9.’  96 

OO’!.  op  )  (  anadian  (dl.  3F.  1962  92  9tF 

100  '  J  10  ^  !  (.anadian  Oil.  .3*2.  19(34  ..  93  96 


(Supplied  by  Rank  of  MontreaM  ^ 

New  \ork.  per  dollar 

Ixindon.  per  pound  ^2  79  (Supplied  b: 

Securities  'Trati*..  per  pound  *2. 30 

(  losing  qu 

Amsterdam,  per  florin  .26.il 

Bombav  and  v  1  ■  1 

Calcutla.  per  niper  .’2099  Vn 

Br.  West  Indies,  per  d.dlar  ..'.X.'oi  '"*• 

Biii...el..  per  ltai„  ,  ii2(-(  . . 

C.O|>ciihaKen,  pci  kmiic  ,1  I'.Ci  ii.i< ‘imi.i 

}Ioii«  Kopk.  pc,  .l.illm-  ...  .I7-.2 

Karachi,  pc-  rupee . .■■..i2:(  'i  ' 

Oslo,  per  krone  .  .  I  luX  ' 

Paris,  per  franc  . „(,2.SX  “  ’ 

Ntrx'khojm.  per  krona  .  194(3  ra..'*  a  u  V,l^. 

Sydney,  per  pound  iJ  21 

Zurich,  i.er  fiath  2.;nl  ‘“Hal 

'  ( oinmonwealtti 

FORW^ARDS:  !  .S.  Buying  flat  ContinentHi  Mi! 

days,  1  32  piemliim  earli  adddioiml  30  Dalbou.sie 
day  periiKl  or  patl  lo  18o  Mavjes 

Belling  —  1  16  pi-em in rn  each  30  da>  Mecalfa  . 

perimt  o?-  part  to  180  da\s.  Ilelrio  . 

«*»rlina  rtn  .I;m  s  \c-\,  .lie:  ,5(i  . 

days  lr-*t<-  flls4  ;  9o<tH>s  |  (-}%  ‘4  dis4  ;  *  C 

•HP  ,l»..^2e.p.e  ,li.ci  I.M,  ,1...,,  2-.C.  '■■ieiateil  l-ele 

2'»c  riisc;  IXO  .lav.  .V..C-.!'  -lis.  ,  \l.l.  ^ c , 

NUMINAI.. 

Mint  fiold  Ruyins  Prir,  —  Vveiaae  na|.;jal 

for  rveek  rndiiiK  I  elu  iiai  >  2:ii  fl.  1(1.72:  Uichwixxl  . 

4.T,(i.ni.">.TI2;  previotiv  weeks.  f.l'i.ddXliXl ,  Home  Oil. 
».T5.0.->0;ii2,  .».r..(i(5.-,(52.',.  .lupilcr  Oil. 

.Noon  Ralee  for  i  .S  Dollar  Kroy  Oil. 

R.ank  of  r.:ink  of  I.educ  Calm, 


CALGARY  OIL 
QUOTATIONS 


Thursday 
Friday 
Salurdav .  1 1 
Monday 
Tur.dii,' 
Wed  lie  .day 


MUTUAL  FUNDS 

Cluwng  MuoUlioiot;  trbruiT.v  J,. 


Fe<lnc  C.nltiiar  .  . , 
I.ednc  Cfuiv 
I.ong  Island  I’ete 
\|cM.  Seg 
Mercurv 

Mill  Fity  .... 

MemIcI  . 

Nat.  Pete 
New  B;i.  Moni  . 
Not  !  (i  ( .on  I  1 . 
Ukulhi 


X  Affil.  I  OH. (a  lo.  »  ..HO  I.Tt  3  1.3 

X  .\ineiuHn  liii'-itievN  SOn.  3.0,  I  .'.S 

Ha!uiue<i  Fund  Hi.t.'i  18  2  1 

X  Bti^lou  Finiiis  !iu.  22.12  21  21 

*  Bullock  I  nn.J.  I  M  23  ♦*!  23  23 

Caiwtn,  !  o  M’ vt  t  I  iin«l  (».*7  6  90 

(.om»r»  lutn  n;**'!  f  fo  p  .'..JS  .'*.Sn 

Cnr4>o*plr  linrstorT  ...73  (5.>‘J 

X  .Oividend  shares.  l  81  1,99 

X  Latnn  A  .Kowa’-d  i*-*!  Id  .50/':i 
X  Fund  tMAf5iTf4  Jh'  i'‘.59  -.’1  03 

X  G.^oup  S^’c*.,  .Vu(o  sh*.,  7..).;  8  26 

X  Group  Sk's.  Had  '"h--  6.  »9  7.2 » 

X  Group  Se,  ,s.,  Steel  Sh*.  7, (‘2  7  70 

X  Incorp.  Inxpstors  .'J2  I't  l  8o 

Inv.  Mutual  at  FiiuaiJ;<  ().!53  ('i.87 

X  Keystone  (!ustodi:iu.  B-t  IF'd  12.37 

l^eveiiiK*’  Fund  ‘.'M  I  3.3 

X  Muss.  Inveslots  'I  riisl  ;:7.21  Hi, 26 

XMuss.  hn.  2imI  Fur.d  Inc.  17  32  18.91 

.8futii:i}  \  ‘«nm.  Tun  I  }.:.!!<  M.30 

]4es«mri'e\  ..i  t  auu-l.i  C- 26  li  ,8.S 

'l'itnc«t  liM  est  I  Ulid.  i  (0  I  ’.H 

X  \N  <'lliu^t(xii  I  uuii  liictup  vr32.23 
JN  \  I  S  I  mi:n  r  <  (».Mp\  MI  S 
X  Ind.  'PniNt  sb;ue»  2  t.s  2.18 

X  N.  Mile  .  Ti  uxf  *33  1.H3 

X  N.  \iiici.  Iriivl  sb<»  .  ’3li  2.  »1 

livliled  B.*nr|  .4  Sb;»ir  1(5.00 


i  Prov.  'Transport.  4,  1962  ...  91  93 

Sirnoson’s  Ftd..  3’^.  I960  96  99 

'  Cnit.  .\mnsemfnt.  4,  1966  98 

.Steel  (n.  of  (!an.,  1937  84  87 

West.  Can  Brew..  4F,  1963  93  96 

Pablic  I'tflity 

Bid  Asked 

Avalon.  ,3*'..  1966  .  9  4 

Bell  Teleiibone.  .3.  1977  ....  84  87 

Bell  lelrphonc,  3F.  1973  ..  86  .89 

Brazilian  'Tract,.  1^,.  1970  .  88  91 

B.(  .  FJectr  Ir,  3",,  1968  9.3  96 

H  (  .  Flectric.  rp,.  1973  ..  86  89 

‘(!al^.yiy  Power,  .'PF  I9C7  ,  88  92 

I  F,.  Koolenav  Pwr.,  3^F  1967  83 

(  Foteiirn  Power  See.,  6.  19.34  23 

(iatineaii  Power.  .TF,  1970  88  92 

(beat  l.akex  Pwr..  3''*.  1'^.9  87  91 

l  ow.  St.  f^w,  Pr..  4’;.  I9-,8  93 

;  Mexican  F.  A  F’owcr.  .3,  1938  73  78 

Maritime  f'!ertr5r,  (I'.’;.  1936  98 

Mt.  Island  I’ower.  3'’'.  1967  poi 

Maci^ii-en  (Jtjf..  3.  1969  w.  .  83  88 

Nfontreal  Itam,.  .3.  193.’.  99'^  Ino:,., 

Montfeal  'Irani..  4'-.  1963  99  10! 

Montreal  Iram..  3'<-  1963  loo  lOIC'. 

.  Nat.  I,.  A  P..  4C'-  1961  94  98 

;  Nfid  J.  .  H.  A  r>..  3>4.  19.’>6  88  92 

North  (jue.  pwr..  i'\.  1967  91  94 

Power  Corp..  CF'..  1937  ....  86  89 

!  Muebec  Power.  3‘*.  1962  .  9o  93 

'  Sba-w  iniga ;].  3,  1961  ...  ..  92  93 

I  Siiaw  inigau.  3F,  1970  .  91  94 

shawinl-xan.  3.  1971  83  88 

Sbawlnizau.  'd-..  197.3  ‘oi  92’’. 

I  St.  .Maurice  r*wr..  3F.  1970  87’j  90  ' 

I  W  Innii.pg  .  .'F;  .  1971  ..  91  9t 

REAM  ESTATE 

Bid  Ask. 

.  Alexander  Bldg  .  C.  1962  Inid.^ 

All.  r«dl  Place.  4.  19  a;  .  .  .83 

:  Bath. Ill-  P.eallie*  F  Pn,  Mi 

f'.MV  .A  (laiaxe.  4'  ••  l‘♦l.S  *«2 

'  liav  (  (i{id)e;'T«ii(J  !d  .F  l'•3M  Mi 
j  Pdoor  Si  lien  Apt..  4\.  Poi; 


^  L.k,  fund*. 


•  nov.iiiie  .  u I  Clarendon  Apt..  7'«.  P.tiO  /P, 

.M2I  ‘Ml  . '‘H  ‘  Deer  Park  Apt..  4's.  1939  ..  'hi 

:i-.*(  .Sep-i’t  nt  -  S<iuare.  4\.  1939  ..  98  ]o| 

''  . ..  ’  ■  IF.FI  I--(Sallf.  .5.  IW.-,  .  ..  (-.'I  , 

'•!"(  C''’""'  .  ...  .i'  ,  I  (iiiinn  IS.-.'I  ..  ,  II, I 

-  .<■>  tX  ,  l.omlijod  Rrallv.  bd 

C,  .u  Spuune,  -  111  Pl|.^ 

l.'in  Vinreiur  -  l.(.  I .  . ,  |  | Hulrl.  C?  I'J67  XX 

;  . ;  C'fl  Anty  1.1  4'...  IPX,  .  uo  95 

m  hieur  e  .  .1'>  kill..  ’Ju'l  4 ' , .  1  D.i i  o.L 

e 'ix  I  'I'trd  Ik.  .’r  |>rnfr«.i.,nal  (Ifficev.  7  .  (>') 

r.'ji  5iilc.in  .xn  I.x'  „|v  r.vch  nidc  .1.  ic.>n  '(^ 

7  70  ".•(?ncr  (Id  .e"  ..i.i  Raiiisd,.,!  Fark-  \nt..  os.  ’XI  (17 

d  xn  I  -  j  Sherbiouke  bt  n..  Cs.  lO.'.l'  O'* 

I  “Soui  i.s  Valiev  Oil".  An  infer-  (I'"'',  , 'his--  3’';, J' 

I  1.!  ,  nialional  btilletin  and  yjro.spertu.s - 

"  i'*'  '  liave  been  made  available  by  Xea-  Howaid,  Ne.sbitt,  Thom.son  &  Co. 

1 ,  l.ill,  Tliunisoii  X  Co.  I.td..  Montreal  lAd.,  L’.'i.’i  St.  .Jariie.s  Street  West, 
(iealins  with  tbi,-(  new  company  Montieal.)  : 

'  wlio.se  jdiipo.se  will  be  to  develop  -  | 

oil  and  sa.s  in  .Manitoba  and  S.-js- I  Biitylated  mea.s  for  tlie  paint  m- 
-  I  batcliewaii.  Tbe  .sliare.s  aie  cm- |  dii.stiy  are  now  being  nianufactm- 
renlly  being  offeied,  by  a  .syndi- j  ed  in  Canada  for  the  fir.sl  time,  by 
.ate  of  investment  hoii-xes,  at  [  -Mon.aanio  Canada  Ctrl.,  accorciiiig 
I  about  n.20  a  share  (Address  Beit  to  a  company  sUtemefU. 


Howard,  Ne.sbitt,  Thom.son  &  Co. 


Biitylated  mea.s  fot  tlie  puint  in- 


r.Vl'ER*  LLMBlaK  SKCLRITIKS 

A  bt  b  P&  P  Cm  22  '♦  1 6  \  16 

do  2nd  pfd  2.T"4  22’s  2.->b 

Ang-Cdn  PA-P  .’56  29 .’lO 

Ang-Nfld  Dv  14  S  12\ 

Bthst  P&P  ’A’  24 's  Hb', 

do  B’  36  6'.  28 

B.C.  KoresI  2^.  7 

Brown  Co  Cm  16',s  ."C,  I3"', 

do  l.st  pfd  ]’23  96  110'-. 


do 

2nd  pfd 

54 '-2 

4  7 

,50'- 

5.94  ' 

Cdn 

Wst  Lmh 

127* 

3 '  - 

10 

4.00  1 

Cdn 

Wbnd  ’A’ 

to 

247; 

3.5 

1.’29 

Cons 

Paper 

43 

1 7  'a 

34'- 

4.35 

Cor 

Ppr  Cm 

S'* 

8 

8'* 

I  31.18 
1,98 

'  10.62 
10.62 
1.60 
;  1.3.48 

0.60(1 
0.78 
1 .8.*. 
i  JI.17 
i  4.61 
I  158.99 
'  2.11 


1  5.00  do  pfd  105  98' 2  100 •'••4 

8  1.00  Dncna  Ppr  33  157*  og 

5  0.50  Donolnie  Bro.s  19  17  17 

3  1.60  Drvden  Ppr  43  15  41 

1  1.00  Kd'dv  Ppr  ’A’  ’26  l.'C,  25 

1  2.00B  Kr.sr  Co  s  Cm  68  21*2  •'>9 

4  4.75  do  pfd  103 >2  98  102 

0  1.00  C.aif  Co  pfd  99 94  95 

2  1.70*  Gt  Lk.s  Pr  Cm  23  16  197^ 

2  2.50  do  ’A’  51 '2  40  lO-’, 

8  1.00  Hend  Ppr  Cm  14 '2  9  12 \ 

2  5.00  do  pfd  SO  6.5  70 

1  1.10B  Hnd  &  Dch  33  15  30'4 

7  0.75  H  Smith  Cm  ■26'2  21 21  7r 

1  2.00  do  pfd  50'2  13  43 

4  3.00  Inter  Ppr  Cm  64  37 'i  46'2 

r  1.00  do  pfd  117  104  .... 

)  ..'<0B  Mac.Millan  ’A’  30'2  S'*  23 '2 

)  ..50B  do  ’B’  30-74  7-74  23  »4 

1  3. .50*  Mersev  Ppr  116  50  92 

}  2. 00*  Min  &  Ont  Ppr  34*4  17'i  ■26'2 

5  1..50  Powell  River  29'2  257,  27 

1  1.50B  Price  Bros  Cm  367*  25  30 'i 

i  4.00  do  pfd  ,101 '«  89  - 

i  .60  Rind  Ppr  Cm  21 '4  6  15 

1  4,25  do  pfd  89  73  - 

1  ...  St  Lawr  Corp  49  12'2  41 

•  0.60*  J  C  Wilson  117*  gi,  jp 

IRON.  STEEL.  ELECTRICAL  SECURITIES 

i  ...  Algoma  Steel  59'2  l.T'-*  50*2 

(  .30''  .\mal  Elect  14 '2  4  14 '2 

!  1.00  .\tlas  Steels  24  7,  71^  21-7* 

I  0.80  Beatty  Bros  14  873  87^, 

I  .10  Bickle-Sgrv  2.00  1.50  1.70 

I  l.OOB  Burlington  Stl  23  14';  21 

I  .45  Bur  Dv  Dk  ’A’  97,  7  8 


Sgy  Pwr  pfd  101  98 

Shawin  Cm  '  41 '2  22 

do  4(^7  pfd  18*2  11 

do  t'...’;  pfd  53 'h  15 
So  Cn  Pwr  Cm  27'-  19 

do  pfd  120  113 

Twin  City  RT  11 '*  7 

do  pfd  52 '2  52 

Union  Gas  21 '2  13 

ITntd  P’ucl  59  52 

do  ’B’  28 '2  20 

Wst  Ktv  pfd  171  171 

Win  Elc  Cm  16';  30 

do  pfd  101  90 

TEXTILE  SECURITIES 

Bates  X  limes  18  7*  12 

Befding-Cort  20  1 1 

do  pfd  18 ' 2  11 

Biltmore  Hals  8  6 

do  ’A’  17  12 

Brck  Mis  ’A’  21  15 

do  ’B’  147,  6 

Bulterflv  Hose  11'*  7 

Cldwll  Ln  Cm  17  12 

do  l.st  pfd  32'*  30 

do  2nd  pfd  IS'*  16 

Cdn  Celanese  68  28 

do  1st  pfd  40  30 

do  2nd  pfd  29  20 


iti.'il 

tiurrrnt 

5  irld 

t.uw 

I*rlce 

rj, 

98 

98'* 

4.33 

22 

42 

2.85 

41 

43 '3 

4.. 59 

45 

45 

5.00 

19 

2513 

6.28 

113 

1 16 

5.17 

Ivm  11. 

i)i'i- 

Share  *  Uiv 


dri  ’B’ 

BC  Pekrs  ’A’ 
do  ’B’ 

Briis  &  Co  ‘A’ 
do  ’B’ 

Can  Brd  Cm 
do  B’  prf 
Can  &  Dom  S 
Can  Pckis  *A’ 
do  ’B’ 

Can  Starch 
Can  Vinegars 
Cdn  Bkries 
Cdn  Cnrs 
Cdn  Food  Cm 
do  A’ 

do  pfd 
Cdn  Salt 


Hiah 

Fow 

Fricc 

!m 

28 

12!'* 

25 

57 

17 

15!* 

‘A’ 

10 '4 

9 

•B’ 

65 

27 

60  " 

•A’ 

21 

11 

19'i 

•B’ 

20-4 

6 

17'2 

•A’ 

59 

25  V8 

12 

•B’ 

43 

17 

29 

O.lOd  0..50* 


0.1.5 

0.18-74* 

Cdn  Convt  ’A’ 

9'3 

6 

fi'i 

2.88 

0.52 

0.10 

0.,5Sd 

do  ‘B’ 

9 

•'»'i 

6'2 

0.85 

0.40 

10.39 

2. SOB 

Cdn  Cot  Cm 

90 

4.5 

6.5  '4 

4.29 

0.85 

0.40 

9.91 

1.20 

do  pfd 

31 '3 

2! 

21 

5.71 

2.19 

0.80B 

3.27 

1..50 

Cdn  Silk 

3  4  74 

12 

26 

5.77 

0.96 

0.80 

3.48 

1 ,00 

Celtic  Knit 

22 

8', 

22 

4.55 

2.09 

1.00 

0.37 

Circle  Bar  Cm 

10 

.5 

.5 

20.98 

6.00 

1.37 

1.00 

do  ‘A’ 

17 

10 

2.90 

1.20 

Cons  Text  Cm 

267, 

16  7; 

47.74 

1.00 

do  pfd 

21 

18 

1,65 

0.80* 

Co.smos  Imp 

29 

14 

1 .58 

0.40* 

Dom  Corset 

14 '3 

9 

2.91 

0.80 

Dom  Fab  Cm 

16'* 

11'; 

11.67 

1..50 

do  2nd  pfd 

31 '2 

21 

1.94 

0.70» 

Dom  Text 

16-7* 

10 

261.06 

7.00 

do  pfd 

176 

110 

Catelli  ‘A’ 

1 1 

1 1 

-  3 
12 

4.16 

do  ’B’ 

25 

14 

19 

2.10 

Cons  Bkries 

10 

6 

"U 

3.45 

Davd  &  Fr  ’A' 

4  1 

30 

40 

2.50 

do  ’B’ 

64 

12'3 

58 

0.86 

Dom  D  Cm 

8 

5 

,5 

10.00 

do  pfd 

21  >8 

16--’8 

18 

9.72 

Estbrks  prf 

26 

IS’* 

18'2 

5.62 

Fanny  Frmr 

37 '2 

23 

23 '2 

6.38 

Gen  Bkrie.s 

1 

2.10 

3.60 

2.77 

HunUs  Ltd  ‘A’ 

10 

5*4 

«7®t 

6.96 

do  -B’ 

9 

6 

6'a 

6.16 

Inter-City  Bk 

16 

11 

13 

6.16 

Laura  Secord 

17 

12'3 

13 

6.16 

Lowney  VV  M 

16-7* 

13 

13 

7.69 

Man  S  prf 

109 '3 

98 

98 

6.12 

Mt  Royal  Rice.  18*2 
Qunte  Mlk  ‘A’  12 

do  ‘B’  3.25 

Sliiiriff’a  prf  21 
Slvrwd  D  ‘A’  11 
do  ‘B’  8t; 

Slvrwd  WD  prf  99 ’2 
Tip  Top  Cnrs  9 -74 


2.95 

1.50B 

Can  F&F  'A’ 

37 

25 

29 

5.88 

3.00* 

do  ’B’ 

140 

40 

112 

in.-i.iKi  1 

3.21 

1,20 

Can  Iron  Fries 

35 

19 

207. 

ltj(».j:»  ; 

0.78 

0.50 

Can  Mach 

8 

7 

136.24 

4.00 

Can  W&C  ‘A’ 

221 

80 

165 

10.06 

3.00 

do  ’B' 

91 

.30'* 

86 

2.82 

1,25B 

Cdn  Brnz  Cm 

42 

22 ’4 

39 

65.06 

5.00 

do  pfd 

106 

101 

101  '; 

10“.““ 

1.51 

.80 

Cdn  C<&F  Cm 

17'2 

10 

11  '■< 

2.41 

1.00 

do  ‘A’ 

19 

14 

16'; 

3.06 

1.00 

Cdn  Frbks  Cm 

25-7* 

25'; 

25'; 

Dom  Woollen.s 
E.smnd  M  pfd 
Fibre  Prod  Cm 
do  pfd 
Hamilton  Cot 
Harding  Crpts 
Huh  Felt  Cm 
do  ‘.A’ 

l.ndn  Hos  Cm 
do  ’.A’ 


8.33  :  168.10 


0.06d 

0.30* 

Mercury  Mills 

6 

2.50 

2.65 

1.77 

1.00 

Mon  Knit  Cm 

23 

8 

10 

43.55 

4.50 

do  pfd 

100 

85 

86'i 

71.18 

0.60 

Nat  Hose  ‘A’ 

10 

8'2 

8’2 

1..50 

0.70 

do  ’B’ 

9-7; 

8'4 

8'2 

Vi  ail  Ltd 

43 

32 

42 

Weston  G  Cm 

27 

20'; 

22 

do  pfd 

103-7; 

877; 

91 

Wilsil  Ltd 

22 

15’- 

19-7* 

CHANDISING  SECURIITES 

Agnew-Srps 

12 

7 

9'2 

Asdwn  H(1  ‘A’ 

17 

12 

13 

do  ’B’ 

19'; 

157; 

17’* 

Auto  Elec  Cm 

sir 

5'2 

6-7* 

do  ‘A’ 

10 

4 

7 '  - 

Belgium  St  Cm 

9’2 

5 

5  * 

do  pfd 

17 

14'* 

11’* 

C  Sy  pfd4'2<::; 

102 

91 

89^8 

do  pfd 

Cdn  Gn  Elct 
Cdn  Ice  Mach 
do  ’A' 

Cdn  Ing.s-Rd 
Cdn  Lemtv 
Cdn  Marconi 
Cdn  Vickers 
Cdn  Wstnghx 


0.83 

0,25* 

Chatco  Stl  Cm 

U'2 

6'.* 

7 

3.57 

1.76 

0..50 

do  pfd 

8', 

6 

fi'8 

8.16 

2.63 

1.60 

Ccksht  Plow 

20 

1 .» 

16'2 

9.70 

0.80 

Coghlin  B  J 

IS'j 

10 

1-3'* 

6.04 

0.77 

0.25 

Craig  Bit 

9'* 

1'2 

fi's 

1.08 

3.38 

1.00 

Disher  Stl  Cm 

25 

12 

25 

1,00 

do  ’.A' 

Dom  Brdge 
Dom  Electro 


iO  Pa  ton  Mfg  Cm  16  10'- 

10  do  pfd  26';  20 

10  Penmans  Ltd  63  50 

10  do  pfd  149  120 

iO  Regent  Knit  25  22 '2 

iO  do  pfd  23  20 

iO  Rnfrw  Text  8  1.75 

10  Rvrsd  Sk  ’A’  30  21 'i 

10*  do  ’B’  15  6 

lO  Robinson  Cot  16 '2  3 

lOB  Silknit  Ltd  28-7*  15', 

in  do  pfd  37  3.3 

0  Tooke  Bros  7*2  1 

in  Wabasso  Cot  25**  13 

lO  Wesley  M  pfd  98 '2  SO 

10  VVood.s  Mfg  45  21 

iO  W’ool  Cmbg  23  12 '2 

0  York  Knit  ’A’  6'i  5 

do  ’B’  1  1.00 

CONSTRUCTION  SECURITIES 


do  prf  .5% 
Cdn  Tire 
Cassidy’s  Cm 


do  pfd 

117 

100 

1  10 

6.37 

Cchrn-Dnl  Cm 

17 '2 

9 

15 

do  'A' 

18 

11 

19 

4.21 

do  pfd 

297; 

23-74 

23-7* 

5.06 

Dom  Stores 

11 ',2 

10 

107, 

1.59 

Freiman  A  J 

12 

8 

12 

1.16 

do  pfd 

101 

83 

83'- 

5.39 

Grdn  Mcky  ‘A’ 

10-7* 

7'* 

8 

6.2.5 

do  ‘B’ 

18 

13»; 

H 

7.14 

Grftn  X  Co  ‘A’ 

19*; 

17 

17 

5.88 

Grand  X  Toy 

25'; 

16 

25 '2 

2.36 

Holt  Rfw  Cm 

35 

25 

26'* 

do  pfd 

130 

100 

Legare  Co  pfd 

22’g 

18 

is” 

11.10 

I^ewis  Bros 
Lnsy  CW  Cm 
do  pfd 


1.12'2 

Dom  Engin 

31 '2 

2.3 

2S'i 

3.94 

1.02 

Brand-Hend 

115, 

8 

.... 

0-50 

Dom  Fries  Cm 

147, 

12'2 

1.3 '2 

3.70 

2.89 

1.00 

Brant  Roof 

16 

14 

14 

4.. 50 

do  pfd 

102 

96-7* 

98 '2 

4.57 

3.11 

1.80 

Build  Prod 

36 

29 

34-'* 

1.00 

Dom  S&C  ‘B’ 

22-7; 

17'2 

18 

5. 5.5 

5.88 

1-50* 

Can  Cmnt  Cm 

95 

34 

72 

0.20 

Dom  Stret  Stl 

18 

8’2 

15 

1.33 

,  4.90 

1.30 

do  pfd 

30 

2,3 '2 

27'2 

Eastern  Steel 

10 

2 

77; 

0.62 

Can  Crshd  Stn 

6'i 

.512 

o' 2 

0.20B 

Easy  Washing 

7 

.3 

3.00 

6.66 

3.. 53 

0.60* 

Can  Floor  ’B’ 

18 

12 

16 

1.00* 

Empire  Br.s  'A' 

2.3-7* 

19'2 

20'; 

4,88 

'  5.30 

1.25 

Can  Varn  pfd 

20 '2 

12'2 

14'; 

0.40 

Enamel  X  Htg 

8'* 

7 '  - 

7'2 

3.34 

4.19 

1.70 

Cdn  D&D 

55 '2 

21 '2 

52  >2 

Fit  Ltd  Cm 

12-7* 

7'2 

9 

1  4-39 

1  -50 

Dom  Tar  Cm 

48 

2.3 

40 

0.60 

do  ‘A’ 

1,3 

11-7* 

117; 

,5.ii 

7.47 

1.00 

do  pfd 

2.3 

19 

20'; 

Flash  Fstnrs 

•3'2 

1.00 

16 

!  0.72 

0..50 

Found  Co 

1 4 

10 

14', 

2.60B 

Ford  ofCn  ‘A’ 

70'2 

24', 

51 

3.92 

1  4.00 

1.60 

G.vpsum  Lime 

.31 

16'; 

29', 

2.00B 

do  'B’ 

76 

30 

.5.5 

3.63 

3.49 

l.OOB 

Imperial  Varn 

20 

15'- 

18!* 

l.OOB 

Gen  Stl  W  Cm 

23 

15 

16'; 

6.06 

18.95 

1-50 

do  pfd 

-31'; 

30'2 

5.00 

do  pfd 

106 

97 

98 '2 

5.07 

i  0.74 

Inter  Pnts  Cm 

15 

5 '2 

1 1 

.20B 

Greening  Wire 

67, 

4.15 

5'.; 

3.90 

2.27 

1.20 

do  pfd 

28 

21 

27 

0.70 

Hahn  Brs  Cm 

16'- 

8'2 

15 

4.67 

0.29 

0.10* 

■Milton  Brck 

2.25 

1.10 

1.65 

.80 

do  ‘A’ 

16'i 

10 

13'; 

6.04 

0.97 

0.80 

Murphy  Pnt 

30 

21'2 

-508 

Hamilton  Brg 

19-'>, 

10'; 

14 

3-57 

6.78 

2.40 

Nat  Sr  P  ’A’ 

56 '  - 

.37 

5.3 

1.12'2* 

Hayes  Steel 

41 

27 

31'2 

3.57 

,  4.16 

0.80 

Serf  X  Cn  -A’ 

16 

12 

13-''4 

.50 

Ingersoll  Mach 

9'2 

7 

8  7* 

5.72 

.3.41 

l.OOB 

Sherwin-Wlm.s 

.30 

19 

2.3 

.40 

■John  Inglis 

18'4 

9'2 

11’2 

3.48 

29.1.3 

7.00 

do  pfd 

152 

130 

130 

2.00* 

Inter  Mils  ‘A’ 

52 

25 

40 

5.00 

2.88 

Stand  Cla.v 

16 

.5 

6'2 

4.. 50 

do  pfd 

104'2 

97'2 

98 

4.59 

1.89 

l.OOB 

Stand  Pv  Cm 

18 

12'« 

14'* 

l.OOB 

Kel  Vina  tor 

20'2 

14 

15 

6,66 

11.62 

1.2.5B 

do  pfd 

35  \ 

25 

28 

McKn  Stret 

26 

8 

26 

5,00 

do  pfd 

94 

88 

90 

5-56 

MILLING  &  GRAIN 

SECURITIES 

1.00 

Ma.s.sey  Harris 

15 

11 

12 

8-33 

'  2.34 

0..50* 

Cllngw’d  Trm 

12", 

8'2 

12'2 

1.00 

.Maxwell  Ltd 

15  7* 

fi'2 

14 '2 

6.90 

2.34 

0-50* 

do  pfd 

12-"; 

8'* 

1 2 '2 

l.OOB 

Mitchell  Robt 

.38 

■  21 

.30 

.3,34 

1.71 

Federal  Gr  ‘A’ 

16'2 

9 

14 

1.85* 

.Mtl  Lemtv 

22-7, 

141; 

15'* 

12.13 

17.89 

1.40 

do  pfd 

24'2 

21-', 

2.3'* 

.Morrison  Brs 

10 

2.75 

8 

66,40 

4.00 

Inter  M  pfd 

104 

90 '2 

91 '4 

0.60 

Mt  Roval  Mtls 

ll'j 

«*; 

8-7* 

8.89 

4.11 

1.60 

Lk  of  the  VVd.x 

.38 

22 '.2 

3.3 

i.5on 

.Nat  Stl  Car 

.32 

19 

5.56 

47.48 

7.00 

do  pfd 

157 

1 40’* 

143 

1,60B 

Niagara  W  W 

35 

22 

32 

5.00 

2.27 

0.75* 

Maple,  r.f  M 

19 

7'* 

7*4 

0.80 

Ont  Stl  Cm 

19 

17'; 

18'2 

4.33  : 

1.27 

0,75* 

Mdind  &  Pac 

26 '2 

r> 

fi'2 

7.00 

do  pfd 

1.50 

105 

4.81 

0.60 

McCabe  Gr  ‘A’ 

ll’x 

8'2 

10"* 

1.95* 

Page  Hersey 

69 't 

44 

67’; 

2.89 

2.52 

0.40 

do  ‘B’ 

H'y 

7'2 

1.00 

Pressed  Mils 

22  7* 

12'2 

12!; 

7.77  ' 

1.68 

1.00 

Ogilvie  F  Cm 

26 

193, 

25  »* 

l.lOB 

Rnld-Cov  ’A’ 

20 

14  7,1 

14  7* 

7.45 

57.39 

7.00 

do  pfd 

175 

153 

1-53-!* 

2.00B 

Robertson  P  L 

75 

.3.5 ’2 

58 

3.44 

1.07 

0.25* 

Purit.v  Fir  Cm 

10 

•5'; 

10 

1.00 

Russell  Indu.s 

27 

177* 

21’.; 

4 .65 

8.99 

3-50 

do  pfd 

57 '2 

4.5 ’2 

50 

l.OOB 

Sangamo  Co 

22 

11 

17 

5.88  ■ 

0.27d 

Reliance  Gr 

2,00 

.15 

.60 

.70* 

Sarnia  Brdg 

14 

7 

14 

5.00 

1,05 

1.00 

St.  Lawr  Fir 

njk  1 

14 

20 

l.SOB 

Slater  Co  N 

41'- 

28 

35 

5.14 

16.97 

7,00 

do  pfd 

142  “ 

109 

109 

.80B 

Stl  Co  of  Cn 

.36  7* 

20 

32'; 

2.46 

2.15 

0.60 

Tor  Elevat 

16 

9 -■’-4 

14 

.80B 

do  pfd 

.37 

20'2 

32 '2 

2.46 

0-3.5d 

Wstrn  Gr 

2-50 

-50 

.90 

.3.13 

l.OOB 

Loblaw  Gr  ‘A’ 

39 '2 

29 

.31  '- 

3.13 

l.OOB 

do  ’B’ 

.35'* 

30 

311s 

19-38 

5.00 

Mitchell  J  S 

115 

100 

42-33 

1.75 

Mrgn  H  pfd 

101  '* 

95 '2 

98'2 

1.94 

0.60B 

NaX  Grers  Cm 

16 

10'- 

14  '* 

5.51 

1-50 

do  pfd 

29 

27 

2  7 -•’4 

0.71d 

Ont  Bt.v  Cm 

.60 

.25 

.’25 

1.84d  0..50* 

_  0.25 

1.01  1.00 

17.76  1.00 

1.64  0.80 

1.61  1.00 

2.94  2.00 

2.94  2.00 

15.49  4. .50 

2.33  0.60 

0.86  0.40 

2.08  0.80 

2.36  l.OOB 

>8.42  2.00 

1.18  0..55* 

13.11  0..50 

1.20  0.80 

2.83  0.60 

3.90  1.25 

7.09-  2.00 

1.06  1.00 

3.96  1.40 

1.63  0.60B 

9.97  1.50 

9.97  1.25 


do  pfd 
Peoples  Crdt 
Reitmans’  Cm 
do  pfd 
Robinson  L 
do  ‘A’ 

Simp.sona  ‘A’ 
do  ’B’ 

do  pfd 

Stnly  Bek  ‘A’ 
do  ’B’ 

Stedman  Bros 
Tamblyn  Ltd 
do  pfd 

Tvir  PA'C  Cm 


do  pfd 

11-\ 

10 

11"r 

4.30 

Thrift  Str.s 

15*4 

12 

1,3'2 

5.9.3 

Tip  Top  Tlr.s 

27 

17 

21 

2.50 

Virginia  D  pfd 

20 

1.3  s, 

14 

8,93 

IV.xtrn  Grc 

55 

27 '2 

44  "4 

4.47 

do  ‘A’ 

.35 

.31", 

.32 '2 

3.07 

do  pfd 

.34 

26", 

28 

5,00 

Zeller’.s  Ltd. 

17 

12 -'’4 

13'; 

4.45 

do  6';«  pfd 

29 '2 

24'2 

27’.; 

5.45 

do  5%  pfd 

27 

24 -''4 

25 ’4 

4.95 

EVERAGE  SECT'RITIES 

Blue  Top  Br 

,3.5 

20 

20 

T  G  Bright 

28 

7 

7 

1  4.28 

Can  Mltng 

54 

47 

4.08 

Cdn  Brew 

23  '4 

lfi% 

18 -■•4 

8.01 

Chateau  Gai 

9 '2 

7 

9 

8.31 

Cinzano  ’A' 

1.00 

..50 

do  pfd 

Com  Alcohol 
do  pfd 


Corby’s  ‘A’ 

17 -•'4 

8 

10’; 

5.8.5 

do  ’B’ 

17'2 

8', 

12 

5.00 

Crown  C&S 

39'2 

3 1"* 

.39 

5.13 

Distil-Seag 

34 

19"; 

2.33; 

.5.06 

Dom  MItg  Cm 

26 

20 

25 

4.00 

Stwll  Sew  ‘.A’ 
do  ’B’ 

Torn  Irn  Cm 
do  ’A' 

United  Steel 
Waterous  Cm 


BANKING  SECURITIES 


do  ’A’ 

12 

Ti 

10'* 

■Westeel  Prod 

22 

16 

22 

IC  UTILITIES 

SECURITIES 

Ang-Cdn  T  pfd 

16'2 

39 

40 

Bell  Tele 

42", 

37'2 

39 

Brazilian 

1-3 '« 

10’, 2 

lO'z 

BC  Elect  pfd 

103 

90 

89 

do  pfd 

91'; 

77 

77'; 

BC  Pwr 

33 '2 

27-!, 

31-!, 

B  Can  Nafle 

21 -•'4 

1912 

20 -•'4 

.3.86 

Cdn  Bk  of  Cm 

29 

24 

’25'* 

3.96 

Dominion  Bk 

.31  '2 

’25 '2 

‘28-\ 

3,48 

Imperial  Bk 

.36'* 

29 

32'* 

,3.72 

Bk  of  -Mtl. 

32 '2 

26'2 

28 

3-57 

Bk  of  N.S. 

46 '4 

34 

.37 

3.79 

Ro.val  Bank 

.31 

25 

28 

3-57 

Bk  of  Toronto 

41 

28 

40'* 

3.48 

FIN.4NCE  C05IPANTES 

Ind  Accep  41  2' 

do  5%  pfd  101  9 

do  4.25  pfd  88  8( 

do  1.60  pfd  41  3 


1 .75 

1.00 

I.abatt  Ltd 

20 

17'- 

17% 

0.07 

.Melchers  Cm 

5 '  - 

4 

4.75 

1.01 

0.60 

do  pfd 

12 ’I. 

9'; 

10'.; 

2-58 

0.80B 

Mol.sons’  'A’ 

29'* 

23 

23'; 

2.. 58 

O.SOB 

do  ‘B’ 

29 

21 

2.3 '2 

1.04 

1.00 

Nat  Brw  Cm 

.37 

1.3 

19'- 

8.49 

1.75 

do  pfd 

51 

.37 

0.68 

Oiangc  Crsh 

*  "4 

3-50 

4.00 

11.81 

0..55 

Shea’s  Br  'A' 

17'- 

1 3 

16'; 

4.02 

1  ..50B 

do  'B' 

.3.3 

28 

28 

2.37 

1.20B 

Sick.s’ '  Brw 

22’; 

18"; 

19'; 

0,68 

1.00* 

TIntd  Distil 

30 

23 

25 

7.2.3 

.3.00B 

Wlkr  HG(&W 

60'; 

36 

45',; 

1.83 

1.00 

Wst  Cn  Bi-w 

20 

13'; 

17 

5.99 

2.00 

BC  Tele 

34-"* 

.3.3'; 

.34'; 

0.68 

.60 

Can  Nr  Pwr 

12", 

7 

10', 

30.7.3 

5.00 

Cdn  Util  pfd 

103'- 

98 

99'- 

0  27 

0.80 

Cn.smr.s  Ga." 

4  1  '* 

1 3 "; 

11'* 

■1.00 

Ea.=il  Ktny  Cm 

9's 

2 

5  *  -J 

19. 00 

til)  pfd 

89 

38 

89 

:;.b::d 

Fur  I'vvr  Sc 

1.75 

.14 

.5«» 

1  ...8d 

do  [ifd 

2.'i 

1  1  >2 

24 

1.16 

1.20 

Gill  f*wr  Cm 

1-5 '4 

1  7  % 

20.58 

.5-50 

do  l.st  pfd 

1 1 1 

102 

102 

20-58 

5.00 

do  2nd  pd 

1  10 

95 

98 

21.4  1 

2.10 

Inter  Pwr 

101 

16 

71 

1.90 

1.'20 

Inter  Util 

29'* 

19 

28 

Intrprv  lllil 

3.90 

.3.00 

:i..50 

1.02 

1 .00 

Jam’ta  PS  Cm 

1,3 

7 

U4 

7.00 

do  pfd 

103 

]no 

ToT) 

2.00B 

McLrn  PA-P 

65 

>5  -  > 

.54 

0.59 

O.SO 

Mantim.c  Tel 

19 

15 

16', 

o.Sfi 

0  70 

do  pfd 

is’:» 

15 

1.29 

Mexican  L&P 

3.00 

1.45 

3.2.5 

14.65 

.  •  . 

do  pfd 

8 

4 

7’,; 

Mtl  Isl  Pwr 

.20 

.20 

1.-50 

1.61 

2.00 

Mtl  Tlgrph 

52 

20’; 

51 

1.87 

1.00 

Nfld  L&P 

23'; 

16'h 

19 

1 .39 

1 .0(1 

N.S  L&P 

21 

20 

201; 

•J 

6.00 

do  pfd 

1  13 

103’; 

106 

32.99 

1.10 

I'owei-  Corp 

32 

1 .5 '  - 

30’', 

13.19 

6.00 

do  l.st  ptd 

1  1.5 

107 

109 

19.00 

3.00 

do  2n(i  pfd 

57 

52 

.5  2 '4 

1.54 

0.90* 

Prov  Trnsprt 

I6'2 

12 

13 

1-31 

1.00 

Quebec  Pwr 

21 

16 

17 

5.80 

0.10 

Quebec  Tel  ’A' 

14  k 

14  k 

1.35 

0-50 

Laiir  Acc  ‘A' 

fi'2  7'* 

0,31 

0.20 

do  ’B’ 

7'2 

4 

4 

7.08 

2.00 

Trdts’  Fin  ‘A’ 

3.5'* 

23'^ 

.30', 

7.08 

2.00 

do  ’B’ 

31 

23'- 

.30 

8.3.49 

4-50 

do  pfd 

97 

87 

87 

TRUST  C05IPANIES 

Chartered  Tst  35  267;  29 

Crown  Trust  l.tS  113 1*  114 
Nat  Trust  33';  25'!;  27 

Tor  Gen  Tr  39  29-7;  30', 

LOAN  COMPANIES 


L\ V  ESTMEN'r  SE<  ’ I  RITIES 

.Ai  gii.s  Coi  p  15  7 

do  |,fd  9’2  7’2 

'-*  Cdn  Gen  Inv  25 'j  17 '2 
*  Cdn  Gen  .Sc  8d  61'* 

Cdn  Int  Iv  Cm  14  5 '2 

do  pfd  103  81-7, 

('dn  P8-P  Inv  9  I, .50 

do  pfd  17  12 

( ’ons  Div  ’.A’  1.10  .15 


2.00 

Can  Per  Mtg 

54'; 

43 

49' 

12.00* 

Cent  Cn  Ln 

2,55 

159 

6.00 

Hrn  &  Er  Mtg 

145 

121 

129’ 

5,00 

Gilt  1-oan 

1,36 

1 12 

112 

.5.OOB 

Toronto  Mtg 

124 

108 

116 

OIL  &  RUBBER  SECURITIES 

I  Andian  Nat  15'*  10 

)  BA  Oil  Cm  23  19'* 

)  Cdn  Oil  Cm  28 '2  15 

1  dn  8*";  pfd  155  140 

)  do  5*7  pfd  104  96 


1-5('* 

do  pfd 

30 

15 

2.5  ’  4 

5.94 

14.26 

4.00 

do  4G  pfd 

87 

75 

SO 

5.00 

1  1,00* 

D  X  A  Inv 

201 

I’JO 

201 

5.47 

2.2,3 

1 .60B 

Dom  Oilcloth 

13 

37 

37-', 

4.31 

.5  00 

do  pfd 

1.1? 

99 

9-'« 

.5.01 

14.26 

5.00* 

Gdyr  Tire  Cm 

105% 

?.3 

99 

5.05 

Dom  Scot  Inv 

13'- 

5 

13'; 

13.90 

2.00 

(io  prf 

54 

44 

48', 

4.1.5 

2..50B 

do  pfd 

48 '-4 

12 

44 

,5.68 

1.12 

0.55' 

Imperial  Oil 

41 

21 ’♦ 

37'- 

1.4fi 

2.90 

Econ  Inv  Tr 

27 -■'4 

2.3 

27 

10.74 

1.71 

0.70* 

Inter  Pete 

303* 

8’2 

27!, 

2.51 

Hydro-Elct  Sc  7-7*  3' 

Invest  Found  30  1 1 

do  pfd  57 'i  .50 

I.ndn  C  I  Cm  3.50  1.55 

Ttiird  C  G  I  77«  4' 

lintd  (’orp  ‘.A’  3(l  25 

!  do  ’B’  4  5  ’26 

KOI » OST I  I  '  f’  SEC  I  •  R  ri'I  ES 

Acadia-At  Cm  8'-k  .57* 


111.02 


McColl-Front  44 
do  pfd  100 

North  Star  Oil  17 
Royalite  19 

Stuart  Oil  pfd  20 
Spi'tsl  P  Cm  18 
do  ‘B’  1.75 


19'i  8.80 
•20  *2  15 

18“k  15',i 


I  •  _  Diyiilrnil.  8,  piiiit  in  IB.'il. 

.574  6',  8.00  A  —  (III  hasl,  iif  riiriiiim*  anct  (llviilrnd*  for  l(l.■>(l. 

17  1*1  A  fiA  I  1'  —  Flu.  rxirn  ,  . 

''  ';  ■•>  .  I  •  —  l>ivi(li-n,l.  81  «■  hasr.l  uii  hiuuiiiU,  I>8i<1  dun, IB  III*  calnulxr 

96 ',4  97  Ij  5.12  year,  not  ilurine  rompanlcs’  fiacxl  .ve«r. 


c 


THE  FINANCIAL  TIMES,  FEBRUARY  29, 1952 


Investors'  Indices 


1951  Ctirrrnl  Meld 
lA>vr  Price  'o 


C.iirrent  Yield 


52.:f't  0.0(1  do  pfd  !»s  0.10 

2.07  1.00*  Viceroy  20  12'::  20  0.00 

TRANSfOIirA  l  lON'  SKCLKITIKS 
4.oe  1.00  Can  S.S.  Cnt  on  il  50  I.Sl 

7.81  2. .50  do  pfd  OO'o  ;!1  10  0.56 

5.32  1.20  Cdii  l‘ac  Illy  .'iO'^  I6I4  O.C.'I 

SIININO  &  MKTALUfRCilC.XL  SKClJKITlES 

8.76  4.00  Almnni  Cm  121  52 "4  111*.,  ;i..0.8 

57.10  1.00  do  pfd  2114  2.3  21  1.16 

2.16  0.70  A.'ibesto.s  Corp  26'...  21 -"s  21  2.01 

2.. 50  200  Cons  M&S  I2';k  38-;4  .'iS".,  0.16 

3.04  1..50B  Dorn  Coal  pfd  13'i;  10  21':,.  6. OS 

0.21d  ...  Dorn  Mgn.sm  :7\i.  7'i..  1 1 '4 

1.76  0..50  Gl  VV.sf  C  -A’  0'4  7  0  5..00 

1.76  0..50  do  R’  0',4  6  0  3..55 

0.87  2.00  Intcrcol  C  Cm  08  20  .0;:  .3.77 

3.. 57  8.00  do  pfd  125  100  116  6.00 

0.01  0.04' '3 »  Inter  C&C  1.10  .20  .04  4.78 

3.21  2.00  Inter  NckI  Cm  18  20  l.O'l  4.41 

177Cr  7'-/,  do  pfd  101  132  137  5.11 

5.26  1.00  Noninda  80  61  80'!;  1.07 

1.07  .  .  .  .dteiling  (‘o.-il  12  10  . 

Misci;i.c\Nhoi  s  .si;(  rniTiEs 

0.02d  0.20“  .\irii<>  Glove  11  6  0  2.72 

261. .03  5..50  A&VV  pfd  106  102  . 

2  77  0.60  Anto  P’ah  ‘A’  7-4  6  6  10.00 

0.51  0.40  do  'B'  6'4  3.70  1.10  9.60 

1.32  ...  Hrclna  Tret  3.00  1.00  1.20 

5.04  1.00  Brant  Crd  ‘A’  19', ,  11  17  0.88 


do  pfd 

Conduit. s  Nat 
Cona  Lthgrpli 
■*  Con.s  Pre.sR  ‘A’ 


(Dominion  Bureau  of  Statistics) 


l.ti  1.00  Bang  &  8oiifi  10\  11  11  0.00 

1.82d  ...  My  Os  Ltd  Cm  1.00  ,.00  .70 

0  30  1. 00“  do  pfd  70  12  61  1.63 

0.17  1.00  Lvvsn  &  .1  ’A'  22'..  1.8  20'^  1.S8 

,  ‘-.to  ...  do  ‘B’  18'2  O'z  lO'^s 

11.22  1.00  M  Ix)e'.vs  The  80  70  70  5.72 

0.70  1. 00  Mailman  Cm  20  13  16  6.20 

10.13  0.00  do  pfd  01  85  80  5.62 

1.18  0..00*  .Maple  Lf  Grd  17  13  13  3.84 

3.80  0..00“  I„  McBrinc  10  It  16's  3.05 

0.21  0.10*  Mica  Co  2.00  .85  1.45  6.00 

4.08  l.OOB  Modern  Cent  20'3  14^4  i7Tg  5.59 

5.16  1.00  do  -A’  20 '3  16  16  6.25 

3.60  1.75*  Mon  Mtg  26  12  22 '2  7.78 

2.72  1.50*  Mil  Refriger  30  24'2  24’4  6.12 

2.20  1.10*  .Moore  Crp  Cm  20^8  23  24  4. ,58 

115.13  7.00  do  'A’  432  284  368  1.00 

115.13  7.00  do  'B'  636  145  552  1.26 

28.78  1.00  do  pfd  277,  23  2314  4.25 

1.42  0.,50  Nat  Drg*Ch  9t4  7'.i  8  6.24 

2.06  0.60  do  pfd  13",,  10  11  5.46 

.  NocU'.'ir  Knter  12  2*2  2'.-" 

0.71  0.25  Paul  .Ser  .St  17-''4  7  7  '  3.57 

.3.05  I.50B  I’hot  Engrvr.s  30  21  26 •’'4  5.61 

5.36  1.00  .Seth.s  &  Co  Cm  28  1 1 '.i  25 ',4  3.96 

21.33  1.25  do  pfd  26',  21'.^  25  5.00 

2.12  ...  Sheraton  W  22  O-";  21'2 

1.29  ...  Simon  H  Cm  19  7  8', 

11.70  5.00  do  pfd  100  88  89  5.62 

1.73  l.OOB  Soiitham  Co  22',  17  18  5.55 

0.11  0.40  Stand  Had  'A'  7  4'^  o'j  7.28 

0.11  0.12'2*  Stove!  I'r.'  prf  o'a  1.50  2.50  5.00 

0.82  ...  Theatre  Prop  7  1.00  7 

0.09d  .  . .  Tran.s-Tolev  .57  .15  .16 

17.34  7.00  Tckt  Tob  pfd  175  130  130  5.30 

1.21  0.25  Untd  Ams  'A'  10  7  10  2.50 

1.21  0.25  do  -B'  10  7  8  3.12 

1.60  0.80  \Vat.son  .1  13':..  10 12  6.67 

0.40  ...  Wind.sor  Htl  27  11  21 '2 

27.36  5..50  Wood  G  H  100  97'J;  07'4  5,66 


1900  1931-53 

High  Low  High  i/Otv 

150.8  117.3  186.4  150.1  105 

397.3  226.2  474.8  .389.0  11 

476.6  281.0  613.5  459.6  10 

06.0  81.1  125.3  95.7  4 

108.9  78.6  167.1  105.3  5 

321.6  232.2  410.5  278.9  10 

136.2  116.9  128.3  106.9  11 

456.6  317.1  471.0  366.8  10 

223.5  161.7  312.5  232.2  16 

113.7  84.9  1.58.0  113.0  2 

148.7  111.5  103.0  151.0  82 

2.58.6  180.6  414.0  261.7  2 

108.2  102.3  105.9  96.0  2 

131.2  114.2  150.9  129.8  11 

144.4  138.3  1794  144.8  15 

157.0  142.4  160.0  133.7  8 

*Ba.sis:  Average  priOe.s  1035-39  —  100. 
revi.sed  in  January,  1052. 


Cn.smra  Gls 
Crain  R  L 
Crows  N  P  C 
Davis  Mhr  ‘A’ 


De  Kavilland 
Doni  Gls  Cm 
do  pfd 
Dom  Square 
DnI  &  Mdg  Cm 


Estm  Theat 
Electric  Boat 
Electrolux  Cp 
Equitable  Life 
Famous  Plyrs 
Fleet  Mfg 
Gen  Prod  'A' 


do  pfd  I  Of  I 

Gt  Wst  Fit  Cm  6'/: 

do  pfd  8'; 

Gt  W.st  Sadd  23 
Hart.z  J  F  ‘A'  10',; 

Holdn  Mfg  ‘A’  8', 

do  B-  7'. 

Hrnr  F  \V  ‘A’  10',; 

Hll  de  la  Salle  15 
Humber  Shoe  25'; 
Imp  Tob  15 

do  pfd  6*;  7'.; 

do  455  pfd  27 

Inter  Brnz  Cm  IS", 

do  pfd  24 

Journal  Pub  15'.i 
Lambert  A  ‘A’  11 


FREE  MARKET  RATES  OF  CASH  PAYMENTS 


It  i.s  the  earne.st  hope  of  ail 
who  .<5eck  a  wise  and  beneficent 
solution  of  the  .sterling  crisi.s  tiiat 
Mr.  (.'Iiurchi!!  bim.self.  again  in¬ 
vested  with  the  power  to  exerci.se. 
his  gift.s  of  statesmanship,  will 
draw  in.spiration  from  liis  convic- 
tion.s  uttered  nearly  fifty  years 
ago,  and  so  guide  the  economic 
policy  of  Great  Britain  that  the 
free  .society,  built  up  by  the  patient 
labor  of  centuiics  and  defended  at 
.so  bitter  .a  co.st  of  blood  and  treas¬ 
ure.  may  be  effec-tuatiy  preserved 
from  ruin  and  di.ssoliition.  It  would 
indeed  be  the  crowning  glory  of 
Mr.  Churchill's  life  if.  liaving 
saved  the  world  from  military  dc.s- 
poti.sni.  lie  were  to  .save  it  from,  the 
economic  despotism  that  is  extend¬ 
ing  its  peniicioii.s  hold  over  so 
many  comitries  and  in.'l  itntion.s 
and  is  .slowly  de..,troyi!ig  Die  very 
loots  of  freedom. 


CURRENT  RATES  OE  FUKEIUN  EXCHANGE  EXPRESSED  IN  TERMS 
UF  C.S.  DOLLARS  EXCEPT  WHERE  MARKED  OTHERWISE 
Guardian  Trait  Companr.  Montraal 

Ufricial  Markrt  Prices  Market  Prices 
Hate  Hill  Offered 

CS  n  7.00  US  I  3.70  US  9  3.85 

-  4. ('.8  3.00  3.25 

Bluckeil  Accuuiit  2.34  2.58 

I.IWO  1.79  1.85 

S.44>  3.1.'.  3.35 

1.70  .95  1.05 

41.00  30.00  35.00 


Country  and  Quotation 

MUrKN'I'l.VV  fpep  100  iievnl  . 

.Yl'SIHI.A  (per  100  BchllliPKs)  . 

Atsrm.Y  . 

liKI.dlUM  (per  100  francs)  . 

ItU.YZIL  (per  100  cnizelroa)  . 

(iHK.E  (per  lOO  pesos)  . 

COl.OMItr.Y  (per  100  pe.sns)  . 

DIvNMAIlK  (per  lOO  kroner)  . 

IdiVPT  (per  I  p(^(ind)  . 

(•(iYFIIAN  EXPORT  POUNDS  . 

l'IM..\NU  (markka  per  US  .11)  . 

I  ))AN('.K  (francs  jier  US  81)  . . 

(ilCM.M  \NY  (W.  Zone)  (per  KKi  I),  marks) 
(il'RMAN  SPKnnM.ARKS  DEPOSITED  .. 

HOI.t.YNI)  (per  100  suilders)  . 

iI()N(j  KONO  (per  100  dollars)  . 

IN)>IA  Iper  lOO  rupees)  . 

IsUAl'd..  (per  1  pound)  . 

(lAI.Y  (lire  per  US  SI)  . 

NORWAY  (per  100  kronor)  . 

l’A)\IsrAN  (per  100  kronor)  . 

ITdlU  'I'cr  100  sole*)  . 

l’(iRIT(,AI.  (per  1(«)  escudos)  . 

SIWI  ip.T  10((  bahts  I  . . 

s'l’YIN  I  per  100  pe.se(as)  . 

SWEDEN  (per  I0()  kronor)  . 

I  ERKEY  (per  100  lire)  .  . 

)  liEOl'M  (per  IO0  (leaos)  . 


Cdn  IndiLS  15 ',4  21  11 

do  pfd  180  1.50  ICO 

Cdn  Wlppr  ‘.A’  17  12  M 

do  'B'  17  12''4  1M, 

Claude  N  ‘A’  3.00  .90  2.10 


Suggested  U.  S 


!  tion  from  a  .speech  delivered  in 
Birmingham  by  Mr.  Winston 
Churchill  on  the  11th  November 
1003:  ''Our  free  trade  plan  i.s  quite 
.sijuplc.  We  .say  that  every  Engli.sh- 
‘  )nan  .shall  have  the  right  to  buy 
whatever  he  want.s;  whenever  he 
choo.ses:  at  his  own  good  pIca.s)D'e: 
without  re.striction  or  di.scourage- 
menl  from  the  State." 


UNLISTED  SECURITIES 

(Supplied  by  Kipp^n  A  Co.  Ino.) 
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Alj;onin  C.-nt.  A  Il.li  H  f>>ni.  Ti.Oo 

\i){zl»  Can.  Trl.  "A"  Coni.  in.r.O  II.LVi 
nraiiluirnoU  11.  A  I*Nvr  LM.tW)  27.00 
ItrauItMriHiis  INiwpr  Corp.  0.0(1  *1.00 

ICC.  Siijrar  fis.:»o  .... 

ro.oo 


UNLISTED  MINES 


(Continued  from  page  I) 


(Conliiuicd  from  page  1) 


vert  to  competition,  wddeh  will 
lower  the  co.st  of  living,  rai.se  tlie 
national  income,  and  replenish  Hie 
national  coffer.s. 

This  article  cannot  be  moic  fit¬ 
tingly  concluded  than  by  a  tpiota- 
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meeting  w.as  tlie  formation  in  1006 
ol  the  Grain  Growci-.s  Grain  Co. 
Its  inspirer  and  obief  organize)' 
was  the  dynamic  Edward  T’art- 
iidge  of  Sintaluta. 

Back  in  1000  the  .Manitoba 
Grain  Act  had  been  pa.s.scd.  one  of 
the  clauses  of  wl)ich  provided  that 
farmers  (.‘ould  ordei-  box  cars  and 
ship  direct  to  Winrripeg  in  eon)- 
petition  with  the  elevator  eo)))- 
panie.s.  The  railway.s  however. 
)nade  this  clau.se  innocuou.s  by  iu- 
ierpreting  it  as  meaning  thai  the 
farnier  could  onl.v  o)'dpr  cars  f)-om 
t'oints  where  tlioc  were  no  eleva- 
to.s. 

Test  Case  Set  I’p 

With  that  .serving  aa  the  original 
line  of  battle,  a- test  case  wa.s  .set 
up  by’  the  farmers  of  Sintaluta.  In 
n.  hearing  before  the  justice  of  the 
peace  in  the  town  l)all  they  gained 
the  initial  verdict.  The  C.P.R.  car¬ 
ried  the  case  in  progres.sive  legal 
stages  to  the  Supreme  Court,  but 
the  Judgments  always  sustained 
the  farmers. 

Latterly  the  old  Territorial 
Grain  Growers  Association  became 
simply’  the  Grain  Growers  A.ssocia- 
tion.  In  1913  the  new  body  or¬ 
ganized  a  consumed  co-operative 
lor  its  members  to  purchase  bulk 
.supplies  of  binder  twdne,  coal,  lum-  i 
her,  flour  and  other  good.s.  This  ; 
was  the  beginning  of  the  big  ‘‘co-  j 
ops”  on  the  Prairies.  1 

The  Inter-provincial  Council  of  ' 
the  Grain  Growers’  Association.s  ] 
and  other  farm  bodies  ca)ue  into  | 
existence  in  1907.  E.  N.  Hopkins 
of  Moose  Jaw’  was  the  first  pres-  ! 
ident.  I 

Headed  by’  .7.  A.  Maha)g  of  ; 
Moose  Jaw,  the  .Sa.skatcbewan  Co-  | 
operative  Elevator  Company,  the  ; 
gi.ant  of  them  all.  first  appeared  i 
upon  the  .scene  in  1911.  Its  .sec-  ' 
retary  treasurer  wa.s  Charle.s  A. 
Dunning  who  ultimately  became 
premier  of  Sa.skatchew’an  and  fin- 
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I  Sun  Life  .\ssce  (Co. 
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,  Nonuan  Lambert,  now'  Senator 
I  I.ambert,  became  It.s  secretary. 

.Joins  Farm  Journal 
*  Grant  MacEw’an.  formerly  dean 
of  agriculture  and  home  economic.s 
i  at  the  University  of  Manitoba  and 
J  one  of  the  West’s  outstanding  au- 
thoritie.s  on  livestock,  has  joined 
the  staff  of  the  Western  Producer, 
organ  of  the  Sa.skatcl)ew’an  Wheat 
Pool,  published  in  Saskatoon. 

Prior  to  coming  to  Manitoba  he 
was  head  of  the  animal  husbandry’ 
department  in  the  University  of 
Saskatchewan.  For  many  years 
he  has  been  prominent  as  a  writer 
and  lecturer  on  livestock  themes, 
as  well  as  a  judge  at  fairs  all  over 
Canada.  Recently  he  wu’ote  a  book 
dealing  with  the  early  days  of  agri¬ 
culture  on  the  Western  Pi’airies. 

Never  before  in  the  political 
.spotlight.  Prof.  MacEwan  was  in-  j 
duced  to  run  a.s  a  Liberal  candidate  ' 
in  the  mid-summer  by-election  in  j 
tlie  federal  constituency  of  Bran-  i 
don  ia.st  year.  In  that  important  j 
and  traditionally  Conservative  rid-  ; 
ing  he  was  defeated  by  the  present  ; 
sitting  member.  Walter  Dinsdale,  I 
losing  by  some  2,700  Y’otes.  Prior  I 
to  the  contest  he  had  resigned  his  j 
post  at  the  University  of  Manitoba.  I 

Prof.  MacEwan  recently’  com-  j 
pleted  a.  series  of  articles  on  the 
livestock  sit)iation  for  the  West¬ 
ern  Producer  wliich  were  regarded 
as  a  masterly  effort.  After  out-  ; 
lining  at  length  the  nunierous  ad-  : 
vantages  of  mo)'e  cattle  to  the  ! 
western  farmer  hi.«  pi’edictions  for  j 


N.Y.  STOCK  EXCHANGE 

(Supplied  hy  Shearson  Ilammitl  A  Co.) 
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'Son,  about  90  per  cent  of  all 
the  nickel  used  in  the  world 
comes  from  (Canada.  The 
Inco  nickel  mines  and 
smelters  are  the  biggest  in 
the  world.  They  arc  near 
Sudbury,  Ontario.  Some  of 
the  mines  arc  nearly  a  mile 
deep.  Altogether  there  are 
over  280  miles  of  under¬ 
ground  tunnels.” 
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"At  Sudbury  millions  of 
dollars  have  been  spent 
developing  better  metnods 
of  producing  nickel.  That 
is  one  reason  why  Canada 
produces  90  per  cent  of  the 
nickel  used  m  the  world. 
Today  most  of  it  is  going 
into  the  defence  programme.’’ 


Corrug.  Paper  Box 
Earnings  Up  Widely 


OlVT.  I'rofit  8  f)t3,'>7!)  (07 

Nft  Ikiiiiiiik's  .  ;(,").'>„').'i()  L‘((7,7S(’. 

E:irn  jior  Sjiaro  SEI2  SI  17 

Work.  (  apitHl  l.rwi.I.S;!  ).;it'i().)(i() 

Annual  report  of  Cori'iigated 
Paper  Box  Co.  Ltd.  rcMccts  a 
year  of  active  operatioii.s  and  im¬ 
proved  material  supplies  during 
1951. 

Production  during  1051  .showed 
an  increase  and  sales  climbed  fo 
a  new  liigli,  J.  A.  Whealy,  presi¬ 
dent,  stales  in  report. 

Marked  improvement  in  supply 
of  previousl.v  .•'hort  raw  materials 
during  the  final  two  months  of  the 
year  has  resulted  in  inventories 
agaiji  being  in  line  with  i*odue- 
tion  requii'ement.s. 

Sales,  pre.sident  say.'!,  have  been 
maintained  so  far  this  year. 


Komanei  e/Xiciff 
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The  International  Nickel  Company  of  Canada,  Limited 


25  King  Street  West,  Toronto 


[Manitoba  Power  Comm'n  Pushes 
;  Extension  of  Rural  Services 


Shawmigan  Appointments 


Maritime  T  &  T 
Earnings  Drop 

Off  at  59  Cents  from  90 
Cents  for  1950  —  Hope 
for  Rate  Boost 


Shipping,  the  epeeilieel  tnotinir  of  freifcht  in  otereea:-  trade,  ie  of  primary 
importanre  not  only  to  Canadian  rxporterH  but  to  many  allied  indiietries, 
to  financial  atrent.t,  to  ruotomere  abroad  and  prodiicere  at  home.  As  an 
exelunive  oervire  to  Canadian  exportini*  induxtries.  The  Financial  Timex 
publixhex  weekly  a  li.«t  of  ship  movcmcnis  from  I  anadian  ports,  compiled 
with  the  co-operation  of  all  shipping  companies  and  xcssel  managers. 
throiiKhout  Canada.  Traffic  managers  and  export  managers  of  Canadian 
industry  and  export  services  are  invited  to  avail  themselves  of  th's 
Financial  Times  fc.xtjre.  which  will  list  movements  from  all  Canadian 
Ocean  ports.  1  he  listings  will  aiways  cover  the  succeeding  four  weeks. 


A  rooorti  expan.sion  proffrani  wa.s 
conipk'tpd  by  the  Manitoba  Power 
Conmiis.sion  in  the  lO-IO-Sl  fi.scal 
year  despite  severe  property  dam¬ 
age  caii.sed  by  flood  and  a  sleet 
storm  in  the  spring  of  19, 'iO.  it  is 
stated  in  the  .'52nd  annual  report 
tabled  in  the  Manitoba  Legislature 
by  Hon.  R.  Turner,  Acting  Min¬ 
ister  of  Public  Utilities. 

Total  income  amounted  to  $5,- 
619,191,  an  increa.se  of  $1,072,964 
from  the  previous  year.  Due  to 
ri.sing  costs  of  materials,  services 
and  iabor,  however,  net  profit.s 
were  $3,755  less  than  in  the  1919- 
50  fiscal  year  and  amounted  to 
$418,029. 

Farm  construction  and  farm  ser¬ 
vices  exceeded  that  of  any  previous 
fiscal  year.  Extensions  were  com¬ 
pleted  to  a  total  of  5,090  farms. 
Two  hundred  and  eighty-four 
farms  were  in  original  1949  areas; 
4,026  farms  in  1950  areas;  and  in¬ 
dividual  extensions  completed  to  a 
further  780  farms.  Consumption  of 
energy  on  electrified  farms  con¬ 
tinued  to  increase  and  average 
consu.mption  on  all  farms  exceeded  j 
any  previous  average. 

Extensions  to  towns  and  villages  j 
included  service  to  two  villages 
originally  included  in  the  1919  pro-  j 
gram.  Lines  were  also  extended 
to  38  towns,  villages  and  hamlets 
on  the  1950-51  program. 

Continued  expansion  of  industry 
in  rural  Manitoba  was  evident,  it 
was  pointed  out,  in  the  connection 


of  212  new  power  .services  and  by 
a  .substantial  increase  in  the  use  of 
dnergy  by  many  existing  plants. 

Extensive  improvement.s  were 
made  to  the  distribution  .systems 
in  Brandon,  Carman,  Melita,  Nee- 
pawa  and  Winnipeg  Beach.  Major 
changes  were  in  progress  at  the 
end  of  the  year  at  Minnedosa,  Mor¬ 
ris,  Ste.  Agathe  and  Virden.  Ad¬ 
ditions  were  also  made  to  the  dis¬ 
tribution  systems  at  Shilo  and 
Rivers  to  serve  the  major  housing 
projects  at  these  bases. 

Sales  of  electrical  appliances  in¬ 
creased  and  additional  facilities 
were  provided  for  appliance  ser¬ 
vicing.  During  the  flood,  a  temp¬ 
orary  emergency  depot  was  estab¬ 
lished  at  Morris  and  711  water- 
damaged  appliances  rehabiiitated 
at  minimum  cost  to  the  customer. 


Net  on  Common  Doubled 
by  Heavy  Bank  Loans; 
Dictate  Catuion  re  Div¬ 
idends 
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Work.  Ciipitiil  kM1.l.k'y7  IkM.IHiS 

Annual  report  of  Maritime  Tele¬ 
graph  and  Telephone  Co.  Ltd., 
shows  a  fairly  sharp  drop  in  net 
earnings  for  1951  in  face  of  an  in¬ 
crease  of  over  $630,000  in  oper¬ 
ating  revenue  from  previous  year's 
figure. 

In  directors’  report.  Wilfred  A. 
Winfield,  president,  states  that  an 
appiication  for  a  rate  increase  has 
been  made  to  the  Public  Utilities 
Commission  and  that  a  decision  is 
now  awaited. 

To  finance  construction  in  1952, 
he  says,  the  company  intends  to 
is.sue  both  bonds  and  stocks,  de¬ 
pending  on  circumstances  existing 
at  the  time  of  need. 


OPERATOR  OR  AGENT 


DATE 


DESTINYTION 


TEARS  ENDED  DECEMRER  .list 
in.',  I  ii'.io 

Oper.  Pix>fit  .  ?ii,iea.»:i('.  i?  7.:i,'i(i.r'.ii 

Income  Tiixes  1,  t.i;;.77.'<  a.iliHi.lVJ'l 

Net  Eariiinss  :i,!i7fi..Mi."i  2.1 

Earn,  per  Slmre  <1  t.'2ii  •■*7.1 1 

Work.  CHpilnl  Ib.l  12  1 1  ISC. 

Annual  report  of  Goodyear  Tire 
&  Rubber  Co.  of  Canada  Ltd.  for 
1951  shows  operating  profits  up 
Widely  from  preceding  year  and 
despite  naturally  greater  provision 
for  depreciation  and  income  taxes, 
net  earnings  after  pieferred  div¬ 
idends  almost  double  figure  for 
1950.  Depreciation  allowance  of 
$2,780,691  compared  with  $1  907,- 
363  and  tax  provision  was  more 
than  $1,050,000  greater. 

Directors'  report  points  out  that 
because  the  last  -  in  first  -  out 
method  of  determining  the  cost  of 
■unprocessed  rubber  on  hand  and 
in  transit  was  adopted  in  1950.  the 
decline  in  the  price  of  crude  rubber 
which  was  e.xperienced  during  1951 
did  not  adversely  affect  profit.^  to 
the  extent  as  if  the  method  of  in¬ 
ventory  valuation  used  before  1950 
had  been  continued. 

Sales  volume  of  company  again 
exceeded  all  previous  records.  .Al¬ 
though  export  sales  also  showed 
an  increase  over  the  previous  year, 
exchange  restrictions  in  foreign 
countries  held  the  volume  of  the.se 
.sales  ao  a  lower  level  than  might 
otherwise  have  been  obtained. 

Balance  sheet  shows  net  working 
capital  improved  by  $3,970,626.  Re¬ 
port  points  out.  however,  that  due 
to  the  increase  in  sales  volume 
there  was  a  substantial  increase 
in  inventories  and  accounts  re¬ 
ceivable.  To  finance  these  work¬ 
ing  assets  bank  borrowing  increas¬ 
ed  from  $2,893,704,  at  December 
31st.  1950  to  $6,051,321.  at  end  of 
last  year.  For  this  reason,  it  is 
pointed  out,  directors  feel  that, 
until  the  bank  overdraft  is  mat¬ 
erially  reduced,  an  increase  in  the 
dividend  rate  oh  the  common  stock 
should  not  be  considered. 

Attention  is  draixm  to  the  heavy 
tax  burden  imposed  on  the  com¬ 
pany.  Taxes  of  all  kinds  amount¬ 
ed  to  $12,065,437  equivalent  to 
$46.90  per  share  on  issued  common 
stock. 

Outlook  is  Promising 

Capita!  expenditure  during  the 
year  amounted  to  $1,803,298  which 
I’epresented  the  cost  of  additional 
equipment,  and  the  building  of  a 
new  branch  centre  in  Montreal. 

Directors  report  indicates  that 
present  economic  conditions  in 
Canada  are  favourable  to  further 
industrial  progress  and  enlarge¬ 
ment  of  the  Canadian  market.  In 
order  to  meet  the  growing  de¬ 
mands  for  the  company’s  products, 
and  provide  additional  facilities  for 
defense  production,  a  substantial 
programme  involving  the  erection 
of  new  factory  buildings  on  the 
New  Toronto  property  has  already 
been  started.  The  estimated  cost 
of  this  project  is  $5,000,000  and 
fmanclng  this  expansion  program¬ 
me  has  been  .satlsfactonly  arrang- 


TO  r.K.  PORTS 


Mol-fan  Kennedy 
fiununl  Stennisbip  t'lo. 

Kennedy  Lttl. 
Shijipini?  I.imitetl 

Stenmshin  (lo. 
r.unnrd  Sleani' hin  Td. 
CuinirtI  Steamship  (a>. 
<ainarii  Steamship  (*.o. 
Shipping  l-iniited 


‘Saeramento** 
‘.Vssyria’*  <  K  ♦ 
•Hamnrt*  Head' 
•irlsli  IMne" 
Dare  iair’  (H) 
•V  artlaha” 


Dxihlin  Mar. 

From  Wcat  SI.  John,  N.H, 

London  .Mar, 

Manchester  >Iar, 

l.ivernool  Mar, 

Manelieslef  Mar. 

London  Mar. 

I.ontlon  Mar. 

Liveinool  Mar. 

Manehester  Mar. 

London  Mar. 

Mancliestcr  Mar. 

I.iveTpooI  Mar. 

Manchester  Mar. 

Newcastle.  Leith  Mar. 

From  Halifax 

LiverptvM  Mar. 

LlvcrpiMil  Mar. 

Cherhronrrf.  Southhamnton 
ami  Hremerhaven  Mar. 
Ih’istol,  Lhan.  Ports  Mar. 
Liverpool  Mar. 

uthampton  Mar.  : 

Londo  i  Mar.  ! 

hristol.  Phairi  l\>rts  Mar. 

From  Vancouver 


<iordon  D.  Iliilme  Louis  Tnidel 

.Appointment  of  Mr.  Hulme,  manager  of  the  public  relations 
and  advertising  department  of  The  Shawinigan  W.iter  &  Power 
Company,  Montreal,  as  an  a-ssistant  vice-president  of  the  Com¬ 
pany  is  announced  by  J.  A.  Fuller,  president.  Sucegeding  Mr. 
Hulme  ns  manager  of  the  department  is  Mr.  Trudcl,  assistant 
manager. 


Landn.  Pacific  S.  S 
I'urness.  Wi’hv 
('andn.  Pacific  S.  S 
I'urness.  \Vi  h\ 

(  andn.  Pacific  S.  S. 
L.andn.  Pacific  .s.  S. 
Camin.  Pacific  S.  S. 
I'urness.  Withy 
Landn.  Pacific  S.  S. 
rnrness,  Withy 
(  amin.  Pacific  S.  y. 
I'm  ness,  Withy 
Lnrness,  Withy 


•HeaverdeH*'  (U'l 
‘Manch.  Mf'rchaiit’*  (R) 
‘Kmp.  of  (!annda”  (R» 
‘Manchester  City"  (Hi 
‘Reaverlake"  ( R ) 

‘P.ra  vcihnrn" 

*Kmp’'CNS  of  I'nujce" 
‘Manch.  Iratlrr"  iR) 
‘Reaverj;!en"  ( lU 
‘Manch.  Rcfj  incnt"  •U) 
•panp.  of  (^r 'ula"  (R) 
‘Mancln  Port"  <  R> 
‘('airnavi’n" 


B.C.  Iron  Ore  Returns  From 
Japan  In  Form  of  Steel  Pla' 


0  steel  and  exciting  new 

i  models. 

Copies  of  the  current  sum¬ 
mary  of  our  continuing 
study  will  be  mailed  on 
request. 

;  L  S  JACKSON  &L  CO. 

LIMITED 

INVESTMENT  SECURITIES 

m  132  St.  ismss  St.  Wsst 
^  \  MArqurtt.  4347  MONTREAL 


Furnrss,  Wilhx 
Cur.nrd  Stc.-inisliip  Co. 


‘r.olnnibia” 

'Montvciil  I'.ity" 
Nrwfo'.riilliiiiF 
‘Soyl'  i.-i"  (HI 
•  Iriilii'i'” 

■N.  w  York  City' 


Special  to  The  Financial  Times 

VANCOUVER— Several  months 
ago  British  Columbia  shipped  its 
first  iron  ore  to  Japan.  A  few  days 
ago  it  returned  in  the  form  of 
Eieel,  manufactured  in  Japanese 
mills.  It  came  in  the  form  of  plates 
and  they  will  be  u.sed  in  the  fabri¬ 
cation  of  two  large  barges  at  an 
Esquimalt  .shipyard. 

The  steel  wa.s  produeexi  at  a 
fraction  of  what  it  would  have 
cost  at  Canadian  and  U.S.  plants, 
according  to  the  importers. 

Meantime  shipments  of  ore  con- 
tlrue  to  be  sent  oversea.s  from  the 
Quinsam  deposits  of  Vancouver 
Island.  The  ore  is  mined  about 
30  miles  inland  and  trucked  to 
Campbell  River  docks  where  it  is 


loaded  on  barges  and  lightered  to 
to  cargo  ships  bound  for  the 
Orient. 

Exploitation  of  the  province’s 
iion  resources  to  feed  foreign  steel 
mills  has  been  criticized  in  .some 
quarters,  the  argument  being  that 
British  Columbia  should  have  its 
own  smelters.  The  difference  in 
costscosts  is  the  controlling  factor, 
however,  and  it  has  been  estimated 
that  to  build  a  fully  integrated 
steel  plant  here  at  present  prices 
would  cal]  for  expenditures  of 
more  than  $50,000,000. 

Meantime  a  start  has  been  made 
in  production  of  steel  bars  and 
shapes  at  a  Vancouver  plant,  using 
scrap.  Establishment  of  a  fully 
integrated  plant  is  regarded  as  a 
remote  prospect. 


Financial  statement  of  the  Gen¬ 
eral  Trust  of  Canada  for  1951,  pre- 
-sonted  to  annual  meeting  during 
p.a.st  week,  reve.al.a  further  prog- 
'  ress  achieved  in  year 

Gross  income  was  $50,888  higher 
j  than  in  1950  and  amounted  to 
$422,698  hut  operating  expenses 
.  increased  by  S2S,316,  so  that  net 
‘  profits,  before  depreciation  charges 
and  income  tax  provision,  were 
$22,571  over  the  1950  fiprure.  In¬ 
come  tax  provision,  however,  was 
$17. -182  higher  than  in  1050  and  ab¬ 
sorbed  the  greatest  portion  of  the 
increase.  Net  profits  were  $99.- 
,  619  or  $9.05  per  preferred  share,  as 
.  against  $91,010  or  $8.21  per  share 
I  in  1950. 

'  The  annual  dividend  of  5<;;,  on 
:  the  pieferred  shares  amounted  to 
;  $,'5  000  and  left  a  surplus  of  $44,- 
619.  which  was  earned  to  surplus 
account,  raising  the  credit  balance 
to  $206,437.  -An  ainounl  of  $100,- 
OCO  was  transferred  to  investment 
depreciation  account,  thus  reduc- 
.  ing  the  credit  balance  to  $106,437. 

Hon.  Danal  Raymond,  president, 
told  meeting  that,  liuring  the  lat¬ 
ter  months  of  1951.  the  general 
uptrend  of  interest  rates  resulted 
:  in  a  lowering  of  the  market  prices 
of  securities  with  a  fi.xed  rate  of 
interest.  To  provide  for  this  de- 
;  crease  and  to  set  the  price  of  se- 
'  ciiritie.s  held  by  the  company,  di- 
rector.s  decided  to  transfer  from 
stiiplu-s  account  to  reserve  for  in- 
I  ve.stment  depreciation  that  sum  of 
'  $100  000. 

!  .Assets  under  the  company’s 
j  care  now  amount  to  $115  411.751, 
j  compared  with  $143,003,562  a  year 
j  ago.  an  increase  of  approximately 
!  $2,400,000. 

During  1951,  by  an  act  of  the 
Legislature  of  the  province  of  On- 
j  tario.  the  company  has  been  au¬ 
thorized  to  do  business  in  that 
province  and  a  branch  office  has 
been  opened  in  Ottawa. 


Wrstrni  <  anada  S.  S. 
WrstFr?)  (.anaila  S  S. 
I-  nriifss.  \\  itliv 
(  .  (liinlruT  .lohns«>a 
Dr'irNAa  1  (.()tt> 

( ;.  ( larJra  r*  .ToiJii>on 
I’ urnfss.  \\  itin 


I  K.  Mar.  "  “I^ikr  Atlln"* 

I'.K.  Mar.  4  "Lakt*  Sirainoiis" 

IaiikIoh,  Mancliestcr  1' -Mar  “Pacific  riiHv" 
r.K.  Mar.  ID  “'Silver  (late"* 

I  K.  Mar.  1"i  “Silvcrtiak" 

I  .K.  Ma’*.  ‘JO  “LioTiN  »rate"* 

Manchester  Late  Mar.  ‘‘Rra/ilian  Prince** 

• — AK'a  to  Continental  I'octs  and  Scandinavia 
<  R)“Refriixenitetl  Space. 


TO  EX  KOPE 


From  Saint  John 


Cnnard  Steamship  Co. 
Montreal  Shippina 
Shipping  I  imilcx! 
Montn  al  shippin;i 
('unard  SleaniNhip  t  o. 


RH.ii.,  Roll.,  nerni'y 
Lisbon.  Med  it. 

Relk:  .  Roll..  (feriiPy 
Help..  Roll.,  (iernr.v 
Ih  ls.,  Roll.,  (ierin'y 
From  St.  Johi 

RelRiuni,  Cfcrinany 
From  Halifax 

Scand.,  rtorinanj 
ListK>n,  Medit. 

From  Vancouver 


‘Wanstead** 

Moitealni** 

•prins  .\le\nndcr' 
•Mont  (laspe" 

•  Wendover*' 


Candn.  Pacific  S.  s. 


Mar.  21  “  I  iilaholni' 

Mar.  22  “Nea  Hella 


Dress  Manufacturers 
Point  to  U.S.  Dumping 


out  that  comparative  prices  indi¬ 
cate  that  con.siderable  unloading 
of  surplus  stock  took  place  during 
last  year.  They  also  expect  that 
complete  figures  for  1951  will  .show 
a  doubling  of  volu.ne  over  the  pre¬ 
vious  .■year. 


TO  E.AST  .AND  SOl'TH  AFItIC.A 

From  St.  John,  N.B. 

South  .\frica  Mar.  “Ho.slln  Castle”  CunarJ  Steam.ship  Co. 

From  Vancouver 

South  .kfrk-a  Mar.  lA  “T.nke  Kootenay”  Wr.tern  Canada  S.  S  C 

South  .yfriea  Mar.  23  “Billiton"  l)ln(;«all  Coit^ 

TO  F.AR  EAST,  INDl.A  -AM)  STK.AITS  SETTLEMENT 

From  St.  John,  N.B. 

India  .Mai.  13  “City  of  Deihi”  \1.  l.t  an  Kcniii (t> 

From  Vancouv.r 


Export.s  of  rayon  clothing  from 
United  States  to  Canada  in  Nov¬ 
ember  1951,  latest  available  fig¬ 
ures,  showed  a  return  to  the  heavy 
pace  e.stabli.shed  earlier  in  the  year, 
according  to  figures  released  by 
Montieal  Dress  Manufacturers 
Guild. 

Total  .shipment.s  in  November 
reached  26,445  articles  after  a  brief 
lap.-je  the  previous  month  when 
only  5,079  articles  were  .shipped. 
Exported  into  Canada  in  November 
1950  were  18,787  article.s. 

November  1951  shipment.s  in¬ 
cluded  6.501  dres.ses.  14,964  items 
of  woven  underwear  and  1.9SU 
sleeping  .and  lounging  garments. 
Greatest  increase  over  previous 
figures  was  in  the  underwear  field. 

Canadian  manufacturers  point 


C.N.R,  NET  LOWER 

Canadian  National  Railway  re- 
port.s  operating  revenue,  all  inclu¬ 
sive.  for  the  month  of  January. 
19.52.  amounting  to  $51,470,000  an 
increase  of  over  $4.5  million  over 
figure  of  $46,907,000  for  the  eov- 
re.sponding  month  of  last  year. 
Operating  expen.ses  at  $51,261,000 
were  $7.221  000  greater  and  net 
revenue  at  $209,000  wa.s  down  $2,- 
661,000  from  the  January  1951 
total  of  $2,870,000. 


Phil.,  Straits,  Iiidiu  .Mar.  1  •T'treohf”  (.utts 

Manila.  J'paii,  China  .Mar.  1  ‘‘.Vnicricaii  .Mail”  .Smei  icaii  Mail  Line 

Ha«ail  Mar.  4  “Hawn  Planter"  Dingwall  Cutts 

.Manila.  J'pan.  China  Mar.  8  "Wa.shInBtuii  Mail"  .Vmorican  Mail  Line 

Hawaii  Mar.  la  “Hawn  F4irestcr  "  nitiBwall  Colts 

Philippines,  India  Mar.  12  “BintanB"  liincwall  Cotts 

Manila.  Jajian  .\nieriean  .Mail  Lint 

and  Honji  Kona  Mar.  22  “i.hin.a  Mail" 

Manila,  J'pan,  China  Mar.  2tt  “Oregon  Mall”  .\inerican  Mail  Line 

TO  WEST  INDIES  .A.ND  GULF  OF  MEXICO  -AND  S.  .A. 

From  St.  John.  N  B.  ’ 

Haiti,  Jani’ca.  Pan.  Mar.  I  “Siinwldt"  vtBuanuv  1  ei  niniais 

Havana.  Vera  Cruz  Mar.  11  “Sparreholm’’  Swedish  .Viiiprican  Line 

Cuba,  .Mexico  .Mar.  12  “.Sunray”  SaKuenay  rerniiiials 

P  Bico,  Venezuela 

and  N.W.l.  Mar.  27  “C.elrulv”  saBnenay  Terminals 

C.ul)a,  1).  Hep..  W.r,  Mar.  22  “Sirena”  saBuenay  Terminals 

Cuba,  I).  Hep.,  W.l.  Mar.  27  Vessel”  SaB'uer, ay  Terminals 

Havana,  Vera  Cruz  .Mar.  29  “Tunahoim”  Swedisli  Amerii'an  Line 

Haill,  Jamaica,  I'an.  Mar.  31  “.N.  <J.  RoBenaes”  SaBuenay  Terminals 

Fh-om  Halifax 

.Mar.  1  “Nkauho”  Cutiard  Steamship  (.o. 

Mar.  19  “Danahoiin”  Swedish  .\nieriean  Line 

Mar.  21  “Candn.  tihalleiiBer"  iB'  C.inii!i.  National  S.  S. 

Mar.  9  “Canadian  CruLser”  Caiuln.  National  S.  S'. 

Mar.  to  ‘  Bownionte”  Cnnard  Sleamsliij)  I H 

liar.  12  “Mormacstar”  Montreal  ShlppinB  Co. 

Mar.  13  “Cdn.  Constructor”  thi  Caniin.  National  s.  S. 

Mar.  13  “Svnider”  Bohert  Hefonl  Ci> 

Star.  30  “iBidy  Budney”  IH)  <;undii.  Nation.al  S.  S 


Enjoy  a  luxury  7-day  voyage  to  Europe  at  attractivR 
•Thrift  Season”  First  Class  fares.  Your  choice 

of  accommodation  on  all  sailings.  Tourist 
class  also  available.  Avoid  peak  season  travel 

and  still  enjoy  all  overseas  amenities. 
Regular  sailings  from  Saint  John,  N.B.  to  Liverpool: 
IMPRESS  OF  CANADAi  EMPRESS  OF  FRANCE: 

Mar.  5,  Mar.  29  Mar.  12,  Apr.  5 

First  Class:  $222  up.  Tourist:  SI  56  up. 


I'nltcd  Corporations  Ltd.,  annual 
meeting  in  Montreal  on  Tue.sday. 
March  ISth. 


Siinto. 

Havana,  Vera  Ciuz  ' 

Bahamas.  Janiaiea  ' 

Bahamas.  Jamaica  t 

South  .\frica 
Bermuda,  W.  I.  ' 

South  America  ' 

Central  .Vmerica  ' 

Bermuda.  W.L  ■ 

From  Vancouver 

Mexico,  Pan..  W-Ojast 
South  .\merica  Mat  ,  4  ‘‘Sanla  Eiiana” 

Mexico.  C..V..  C.arili.  Mar,  14  "Coastal  .Nomad" 
Mexico,  C..\.,  Carib.  Mar.  27  '‘(iunners  Knot" 
.Mexico,  Canal,  W-Coast 
and  S.  .\merica  .Mar.  28  “Santa  I.eonor” 


Sailing  from  New  York  to  Liverpool: 
IMPRESS  OF  SCOTLAND:  Mar.  28 
First  Class:  $246  up.  Tourist:  $156  up. 


BELDING  SALES  OFF 

Sales  of  Belding-Corticelli,  Ltd., 
in  the  first  two  months  of  the 
current  fi.scal  year,  which  began 
I  December  1,  showed  a  .slight  de¬ 
crease  over  the  same  period  of 
last  year,  but  current  volume  is 
.showing  H  better  trend,  W.  G. 
Hicks,  prc.sident,  told  shareholders 
at  the  annual  meeting  in  Montreal 
I  during  past  week. 


Astitlance  with  paitparfz  and  full  information  from  your  own  travel  agent  eet 


During  tlie  year  Goodyear  intro¬ 
duced  three  new  lines  of  tires,  and 
sales  of  Alrfoam  and  Neolite  in¬ 
creased  grcatl}'. 


.  irartiner  Jtjlinvn* 
(iarf1n»*r  Jfihnson 
r.  Gardner  Johnson 


CANADA'S  LEADING  CIGARETTE 


TO  PACIFIC  I.SL.ANDS,  ACSTRALLA  AND  NEW  ZE.AE.AND 
■  From  St,  John.  N.B. 

.New  Zealand  .Mar.  3  “  Xstiburton”  Mtl -.\uvlialian  N  Z.  f.ine 

.Vustralia  End-Mar.  “Purl  (Juebec”  Mtl.  .Australia  N.Z.  l  ine 

New  Zealand  End-Mar.  “Ottaxxa  Valley"  Mtl.  .\uxlralia  N  Z.  Line 

From  Vazicoavcr 
F’obo.  Sydney  and 

.Melbourne  Mar.  ’28  “Ventura’’  Dingwall  Cotti 

NEWFOUNDLAND  SERVICE  FROM 

Halil  ax  Mar.  1  “Foi 

Halilax  .Mar.  1  “No' 

Halifax  Mar.  5  “Be< 

Halifax  Mar.  3  “Bel 

Saint  John, -N’.B.  Mar.  II  “No: 

Halifax  Mar.  12  “Foi 

Halifax  Mar.  II  “Bee 

Halifax  Mar.  13  “Bel 

Halifax  .Mar.  18  “Eoi 

Halifax  Mar.  18  “Np> 

Halifax  Mar.  IS  “Bee 

St.  Jrehn,  N.B.  Mar,  23  “Nen 

Halifax  .Mar.  23  “Bel 

Halifax  Mar.  20  “Bee 

West  St  John. -N.B.  Mar.  28  “Eoi 

TO  TEL-AVrV  AND  HAIFA 


WId*  Assets  Gain  For 
United  Corporations 


Annual  report  of  United  Cor¬ 
porations  Ltd.  for  1951  shows  a 
substantial  rise  in  earnings  after 
Kll  charges. 

Total  assets  valuation  inci  eased 
from  $17,643,104  as  at  December 
31,  1950,  to  $20,741,202  at  the  end 
of  1951,  after  retirement  of  $100,- 
000  of  the  corporation’s  ser¬ 

ial  bonds  which  matured  on  July 
15,  1951. 

Net  income  rose  from  $642,086 
In  1950  to  $656,437  in  1951,  equiv¬ 
alent,  after  class  A  dividends,  to 
$2.41  per  class  B  .share,  compared 
with  $2.35  per  .share  in  1950,  Div¬ 
idends  paid  during  1951  on  the 
class  B  shares  totalled  $2.40  per 
ahare,  compared  with  $2.10  per 
share  paid  during  the  previous 
year. 

The  break-up  value  of  the  class 
B  shares  at  the  end  of  1951  was 
$69.33  per  share  compared  whth 
$56.47  per  share  at  the  close  of  ' 
the  previous  year. 


I'ump^s.  Withy 
L'urness.  Withy 
Robert  H^'lorfi  Co. 
Robert  Heford  Co. 
c.lnrk#*  Stpaui^^hin  Co. 
rurnF*ss.  Withy 
Itobcrt  Ruford  Co. 
Rob#»rt  Rpford  Co. 
l'urnF*ss,  Withy 
Furness.  Withy 
Rob»*rt  Rpford  Co. 
Clarke  Steani*'hlp  Oj. 
Robert  Reford  C.o, 
Robert  Reford  Co. 
Furness,  Witiiy 


fincluding  DetalU  of  tht  Corned  Surplus  Account  for  th«  Year  Ended  31st  December,  1951) 


CURRENT 


CURRENT : 

Bank  Loan . . . 

Accounts  payable  anti  accrued  liabilities. 

Deposit  re  production  contract . 

Taxes  payable . . 


$  350,000.00 
264,492.38 
78.984.24 
108.903.92 


Cash  on  hand  and  in  banks . 

Accounts  receivable . 

Less :  Reserve  lor  doubtlui  accounts 


From  West 

Saint  John,  N.B.  Mtir.  9 


March  hhippinB 


$  170,331.39 

2.000.00 


■Manitoba  Output  Per  Farm  Exceeds 
Average  of  $4,600  In  Past  Year 


$  £02.380.54 
40,000.00 


RESERVE  FOR  CONTINGENCIES . 

CAPITAL  STOCK  : 

Authorized  and  issued — 

I25,0J0  shares  6%  cumulative  participating  preferred,  par  value 

$10.(X)  each . . . . 

62,500  shares  common,  no  par  value . 


1.250,000.00 

250,000.00 


Inventories  of  matured  and  unmatured  spirits,  raw  materials, 
manufacturing  and  other  supplies,  valued  at  the  lower  oi  cost 
or  market . . . . 


Manitoba’s  total  net  agricultural 
production  for  the  1951  .sea.son  i.s 
estimated  at  $245,179,000  in  the 
annual  crop  and  live.stDck  report 
issued  by  the  Manitoba  Depart¬ 
ment  of  Agriculture. 

This  amount  will  be  increased 
when  final  payments  are  made  on 
wheat,  oats  and  barley,  it  is  point¬ 
ed  out  by  Hon.  F.  C.  Bell,  Minister 
of  Agriculture  and  Immigration, 
and  it  is  expected  that  when  pay¬ 
ments  are  completed  the  1951  total 
will  .surpass  the  1950  total  of 
3246.785,000. 

Estimated  net  production  per 
farm  averaged  $4,670.  Higliest  re¬ 
turns  were  recorded  in  1918,  when 
the  per-farm  average  production 
leached  $5,277. 

Manitoba’.s  crop  yield  was  well 
above  the  long-term  average,  with 
very  little  damage  cau.sed  by  such 
factors  as  hail,  grasshoppers  or 
rusf.  Harvesting  conditions,  how¬ 
ever,  were  poorest  since  the  turn 
of  the  century  and  re.sulted  in  low 
quality,  tough  grain.  Net  value  of 
field  crops,  less  seed  and  feed,  is 
estimated  at  $119,551,000  —  lowest 
since  1947. 


Crops  still  standing  in  northern 
areas  of  the  province  total  2,800,- 
000  bu.  ■wheat;  S'.i  million  bit. 
oats;  314  million  bu.  barley;  and 
100,000  bu.  flax.  Over-all  value  of 
the  unthreshed  crop  Ls  estimated 
at  $8,000,000. 

A  highlight  of  the  report  was  a 
new  record  established  in  farm 
animal  revenue.  Revenue  from  this 
source  rose  to  $66,384,000.  a  lo'ii'/c 
increase  over  the  1950  record. 

Poultry  and  dairy  products  also 
made  good  showings.  In  spite  of  an 
outbreak  of  Newcastle  disease  in 
mid-April  which  neces.sitated  the 
destruction  of  42048  birds  and 
2,910  eggs,  value  of  production  is 
estimated  at  $20,011,000.  This  i.s  a 
28^2%  increase  over  the  previous 
high  reached  in  1918.  Estimated 
value  of  dairy  products  is  $30,161,- 
000.  22%  above  the  1950  peak. 
Revenue  from  wool  set  a  new  high 
record  at  $327,000. 

Copies  of  the  bulletin  are  avail¬ 
able  at  the  Publications  Branch, 
Manitoba  Department  of  Agricul¬ 
ture,  Legislative  Building,  Winni¬ 
peg. 


1,500,000.00 


Energy  and  Supplies 
As  Industry  Factors 


EARNED  SURPLUS  ACCOUNT : 

Balance  at  credit,  1st  January  1951 . 

Add: 

Net  OperatinR  Profit  for  the  year  ended  3lat 
December  1951  before  taking  up  the  items 

below . 

Deduct: 

Provision  for  depreciation. .  $  110,185.01 
Provision  for  income  taxes .  1 64  000.00 


Location  of  industry  in  Canada  | 
was  related  to  sources  of  power  | 
and  chemical  deposits  in  an  ad- 

«ess  given  by  Dr,  Leun  Lortie  ; 

fore  the  Eastern  Division  of  the  1 
Textile  Society  of  Canada,  Satur¬ 
day. 

Making  special  reference  lo  Uie 
primary  textile  industry  and  the 
expansion  of  the  chemical  fibres 
Industry,  Dr.  Lortie  explained  why 
three  areas.  Alberta,  the  Brock- ; 
■ville  area  and  the  St.  Lawrence  | 
■Valley,  are  currentl.v  .scenes  of  in-  , 
dustrlal  development.  Ample  hydro  j 
or  petro-chemical  deposits  —  the  | 
natural  form  of  acetic  a^id  —  are  ' 
the  determining  factors. 


CASH  SURRENDER  VALUE  OF  LIFE  INSURANCE  POLICIES 


3,709.96 


DEFERRED  CHARGES : 

Lnexpired  iiuurance  and  taxes  and  other  prepaid  items. 


1,145,475.98 


Profit  on  disposal  of  Fixed  Assets. 


FIXED  s 

Land,  buildings,  machinery  and  equipment,  at  depreciated  replace¬ 
ment  values  as  appraised  by  the  Canadian  Appraisal  Company, 
Limited  In  December  1936,  with  subsequent  additions  at  cost. 

Less:  Reserve  for  depreciation . 


Deduct; 


Dividends  paid  on  the  preferred  shares — 
Cumu'ativc  di  vid  nd  of  60  cents  per  share 
in  respect  of  1951 . 

Non-Cumulative  dividend  of  10  cents 
per  share  in  respect  of  1950 . 


75.000.00 


975,652.08 


12.500.00 


87,500.00 


Department  store  s.ales  ro.se  by 
an  estimated  one  per  cent  in  De¬ 
cember  a.<»  compared  with  the  cor- 
retsponding  month  last  year,  but 
fell  six  per  cent  in  the  week  end¬ 
ing  January  5,  according  to  pre¬ 
liminary  figures. 


TRADE  MARKS.  FORMULAE,  PATENTS  AND  GOODWILL. 


Balance  at  Credit,  31st  December  1951 


1,059,095.98 


b«hatt  ot  Che  Board: 

F.  W.  ROFFEY 
S.  MARCHAND 


